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EXHIBIT  No.  650. 

June  15th,  1905. 

Hon.  Grover  Cleveland, 
Hon.  Morgan  J.  O'Brien, 
George  Westinghouse,  Esq., 

Dear  Sirs: 

In  order  that  every  basis  for  mystery  may  be  eliminated,  I 
am  anxious  that  you  should  be  fully  apprised  of  every  circum- 
stance regarding  my  purchase  of  a  majority  (502  shares)  of  the 
capital  stock  of  the  Equitable  Life  Assurance  Society.  I  am 
therefore  writing  this  letter  to  place  before  you  the  only  facts 
regarding  the  transaction  which  have  not  been  made  public. 

(i)  I  am  the  sole  owner  of  the  502  shares  of  the  stock  of  the 
Equitable  Society  which  I  purchased  from  Mr.  Hyde  and  no 
other  person  or  interest  has  contributed  or  has  the  right  to 
contribute  a  single  dollar  towards  the  purchase  of  the  stock. 
The  policy  holders  with  whom  I  conferred  in  making  the  pur- 
chase have  had  no  connection  with  the  management  of  the 
Equitable  Society  and  their  connection  with  the  transaction  was 
entirely  advisory.  I  am  under  no  obligation  to  any  living  man 
with  respect  to  my  action  as  the  owner  of  this  stock. 

(2)  The  amount  which  I  paid  for  the  502  shares  of  stock 
purchased  from  Mr.  Hyde  is  $2,500,000. 

You  are  at  liberty  to  make  this  letter  public,  if  you  so  desire. 

Yours  very  truly, 

THOMAS  F.  RYAN. 
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EXHIBIT  No.  651. 

June  26th,  1905. 

Hon.  Paul  Morton, 

120  Broadway,  New  York. 

Dear  Sir : 

Confirming  what  I  have  already  said  to  Mr.  Cleveland  and 
his  associate  trustees,  I  have  to  say  that  my  stock  in  the  Equit- 
able Life  Assurance  Society  was  not  bought  with  the  view  to 
resale  and  is  not  and  will  not  be  offered  for  sale,  nor  would  I 
under  any  circumstances  sell  it  except  to  the  Society  or  under 
some  plan  for  the  benefit  of  the  Society  and  its  policy  holders. 
If,  however,  you  find  it  desirable  in  carrying  out  your  plans 
for  the  benefit  of  the  Society  to  retire  that  stock  or  to  acquire 
it  for  the  whole  body  of  the  policy  holders,  it  will  be  at  your 
disposal  at  precisely  what  it  cost  me  with  four  per  cent,  in- 
terest, that  is  to  say,  $2,500,000  with  interest  at  4  per  cent, 
from  June  loth,  1905,  less  any  dividends  received  in  the  mean- 
time. 

Very  truly  yours, 

THOMAS  F.  RYAN. 
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EXHIBIT  NO.  652. 

Record  of  Collateral  Loans  for  10  years  last  past. 

June  II,  1894  W.  B.  Whitney  note $658.00 

Rate  6%  Secured  by  chattel  mortgage. 
Paid  as  follows: 

June  29, 189s   $58.00 

June  31, 1896   300.00 

Dec.  31, 1897 300.00 

658.00 

Jan.    7, 1897  Jefferson  Kingman  note 5,000.00 

5%  semi-annual  interest.  Secured  by 
$5,000  par  value  Sturtevant-Larabee 
Wagon  Company  Stock.  Interest  paid 
regularly  each  May  7th  and  Nov.  7th, 
and  on  to  Dec.  10,  1904,  when  loan  was 
paid  in  cash. 

Jan.   7, 1897  E.  W.  Doolittle  Note 2,000.00 

Secured  by  chattel  mortgage  on  Print- 
ing plant  and  fixtures.  This  plant  be- 
longed all  the  time  to  the  insurance  com- 
pany, and  no  interest  was  ever  paid  on 
the  loan. 

Dec.  31, 1897  there  was  paid  on  the  loan  from  outside 

printing  done 500.00 

Reducing  loan  to $1,500.00 

Dec.  31, 1898  there  was  paid  on  the  loan  from  outside 

printing   lOO.OO 

Reducing  loan  to $1,400.00 

Dec.  17, 1904  this  amount  was  charged  off  and  the 
note  canceled,  all  the  Printing  Plant, 
worth  $10,000  or  more,  belonging  to  the 
company. 
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EXHIBIT  No.  652 — Continued 

Apr.  19, 1899  J.  Fred  Sands  Note,  due  Feb.  23,  1900.  .10,000.00 
Interest  4%.    This  note  was  taken  from 
Excelsior  Mutual  Relief  Society,  of  Ox- 
ford, N.  Y.,  at  its  face  value,  and  on 

Feb.  23, 1900  was  paid  off  in  cash  with  one  year's  in- 
terest        400.00 

Collaterals  held  were  $10,000  Bonds 
Standard  Light,  Heat  &  Power  Co., 
Unadilla,  N.  Y. 


Aug.  30, 1899  Francis    A.    Phelps,    Wilkesbarre,    Pa. 

Promissory  Note Ii,800.00 

Money  advanced  in  installments  for 
building.  Interest  5%  began  Oct.  25, 
1899,  and  was  paid  regularly  each  April 
25th  and  Oct.  2Sth. 

Nov.  25, 1904  entire  loan  was  paid  with  interest  in  full. 
Collaterals  were  $12,000.     Bonds  con- 
sisting of 
St.  Louis  &  San  Francisco  R.  R.$3,ooo.oo 

A.  T.  &  S.  F.  R.  R 3,000.00 

Nor.  Pac 3,000.00 

Chesapeake  &  Ohio 3,000.00 

Sept.  27, 1899  M.  A.  Macumber  Six  Months  note 125.00 

Secured  by  Life  Insurance  Policy.  In- 
terest at  6%. 

Sept.  28, 1900  Note  paid  in  full.  , 


Oct.  10, 1899  Patrick  Pounds  six  months  note  at  6% .      100.00 
Secured  by  Life  Insurance  Policy  aiid- 
endorsement.    Interest  paid  regularly. 

Apr.  15, 1901  Paid  on  principal $75-00 

July  II,  1901   Paid  balance    25.00 

100.00 
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EXHIBIT  No.  652— Continued 

Nov.    8, 1899  A.   D.  Rice  one  year  note,  interest  at 

6%   308.72 

Interest  paid  regularly  to  Jan.  i,  1901. 
Subsequently  this  party  gave  Policy  Lien 
Note  secured  by  reserve  interest  on  Pol- 
icy, and  Note  was  taken  out  of  Collat- 
eral Account. 

Apr.  16, 1901  Louis  B.,  Hayzen  Note 175.00 

June    7, 1901  Note  paid  in  full. 

No  collateral  except  Policy  of  Life  In- 
surance and  personal  endorsement. 

Apr.    9, 1900  D.  H.  Keifer  One  year  Note  at  6% 1,500.00 

Oct.    3, 1900  Paid  $250.00 

Jan.    2, 1902  Paid   250.00 

500.00 

Leaving  balance   1,000.00 

Apr.    9, 1902  Additional    Loan 49-30 

1,049.30 
Jan.    5, 1903  Paii.l   206.12 

Jan.  19, 1903  Paid  balance   843.18 

Interest  paid  in  full  to  Jan.  31,  1903. 

Collateral  for  this  loan  Park  Slate  Co. 

Stock  (30  shares),  Scranton,  Pa.,  value.   1,500.00 

July  19, 1902  Z.  Bennet  Phelps  Promissory  Note. . . .  4,000.00 
Interest  5%.  Collateral  Denver  &  Rio 
Grande.  R.  R.  Bonds $5,000.00 

Oct.  10. 1902  Paid 1,000.00 

Oct.  26, 1902  Paid  1,000.00 

Dec.    4, 1902  Paid    1,000.00  3,000.00 

Balance $1,000.00 
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EXHIBIT  No.  652 — Continued 

Mar.  25, 1904  Additional   Loan 1,500.00 

$2,500.00 
Mar.   2, 1905  Paid  1,000.00 

Balance  this  date  unpaid $1,500.00 

Interest  paid  regularly,  and  paid  in  full 
to  July  I,  1905.     About  Oct.  10,  1905, 
$1,500.     Collateral  was  given  up,  leav- 
ing $3,500  Collateral  still  in  hand. 
Aug.  3, 1901  F.    W.    Jenkins,    Binghamton,    N.    Y., 

Promissory  Note  2,000.00 

Sept.  7, 1901  Additional  loan 1,000.00 

Sept.  20, 1901  Additional  loan 1,000.00 

Oct.    5, 1901  Additional  loan 1,000.00 

Nov.    2, 1901  Additional  loan 500.00 

$5,500.00 
Interest  at  5%  secured  by  $10,000  Bonds 
of  Binghamton  Beet  Sugar  Company; 
and  by  $2,000  Stock  Strong  State  Bank, 
paid  as  follows : 

Dec.  15, 1901  $4,500.00 

Dec.  23, 1901    1,000.00  5,500.00 

Jan.  28, 1902  New  loan  same  party $1,500.00 

June  18, 1902  Additional  loan 3,500.00 

5,000.00 

Interest  at  5%. 

Dec.  26,  1902  Paid $4,000.00 

Jan.  20,  1903  Paid 1,000.00      5,000.00 

July  II,  1903  New  Loan,  same  party $4,000.00 

Interest  at  5%   Secured  by  $3,000  par 
value  First  National  Bank  Stock. 
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EXHIBIT  No.  652— Continued 

July  24, 1905  Paid,  with  interest  in  full 4,000.00 

Aug.  12, 1903  Binghamton  Beet  Sugar  Co.,  Bingham- 

ton,  N.  Y.,  note  at  6% 5,000.00 

Secured  by  $8,000  Binghamton  Beet 
Sugar  Co.  Bonds.  Interest  paid  reg- 
ularly until  Jan.  ist,  '05,  reduced  to 
5%  thereafter. 

July  22, 1905  Paid  in  full. 

Dec.    3,1903  Same  company  additional  loan 15,000.00 

Secured  by  guaranteed  stock   of   said 
company  and  by  personal  written  guar- 
antee of  individual  stock  holders. 
Interest  at  6%  paid  regularly  to  Jan.  i, 
1905,  and  interest  at  5%  thereafter. 

July  24, 1905  Principal  and  interest  paid  in  full. 

Dec.    9,  1903  Same  company  demand  loan 10,000.00 

Dec.  31, 1903  Paid io,ooo.oo 

Interest  at  6%. 


EXHIBIT  No.  653  will  be  found  at  end  of  Exhibits. 
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EXHIBIT  No.  654. 

Security  Mutual  Life  Insurance  Company, 

Binghamton,  N.  Y. 
Dear  Sir: 

Your  esteemed  favor  of  the  12th  inst.  enclosing  copy  of  letter 
from  T.  M.  Costello  at  hand  and  contents  noted.  Your  request 
would  have  had  attention  before  this  but  for  my  absence  in  the 
west  during  the  latter  part  of  last  week. 

The  following  figures  were  used  by  me  in  making  up  the 
surrender  value  of  $33.09 : 
One  year  term  age  53   ($2,000) $3i-72 

"  3378 

"  36.06 

" 3862 

"  4142 

"  44-54 

"  48.00 


54 

55 

56 

57 

58 

59 

$274.14 


Net  premiums $340.32 

Mortality 274.14 


Balance    $66.18 

Deduct  50  per  cent,  surrender  charge 33-09 


$33-09 
The  surrender  charge  made  by  us  in  this,  and  other  cases,  is 
used  for  the  purpose  of  maintaining  a  level  rate  as  long  as  pos- 
sible on  account  of  the  contracts  in  this  class. 

If  you  wish  any  further  particulars  in  connection  with  this 
matter  I  shall  be  pleased  to  furnish  you  the  same. 

Yours  very  truly, 

D.  S.  DICKENSON, 

Actuary. 
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EXHIBIT  No.  655. 

Board  of  Directors,  May  nth,  1905. 

Present:  Turner,  Phelps,  Stone,  Gaylord,  Manier,  Jenkins, 
Howe  and  Phelps. 

Resolved  that  the  president  and  general  counsel  be  added  as 
two  additional  members  to  the  investing  committee. 

Also  the*  following  resolution : 

Whereas  the  by-laws  require  and  there  is  annually  appointed 
an  investing  committee  charged  with  the  duty  of  examining  and 
passing  upon  all  investments  made  by  the  company. 

Resolved,  First  that  no  future  loan  or  investment  shall  be 
made  without  at  least  three-fifths  of  said  committee  is  first 
obtained. 

Second.  No  director  or  officer  of  this  company  shall  directly 
or  indirectly  borrow  any  of  the  funds  of  the  company  or  use 
any  of  such  funds  except  in  the  payment  of  losses  and  otjier 
proper  obligations  and  liabilities  of  the  company. 

Third.  That  no  director  or  officer  shall  demand  or  receive  any 
commission  or  other  valuable  thing  for  procuring,  recommend- 
ing or  negotiating  or  loan,  or  for  selling  or  aiding  in  the  sale 
of  any  security. 

Fourth.  That  the  company  shall  not  take  or  purchase  any 
mortgage  or  loan  on  unimproved  or  non-productive  property  or 
on  any  hotel,  theatre,  brewery,  factory  or  mining  enterprise 
of  any  description. 

Fifth.  That  it  shall  be  the  duty  of  the  Investnient  Committee 
to  examine  all  the  securities  of  the  company  every  six  months 
and  report  the  result  of  such  examination  to  the  Board  of  Di- 
rectors. 
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EXHIBIT  NO.  655. 

1904. 
Source  of  profits  credited  against  first  year's  expense. 

Loading,  received  on  ist  year's  premiums ...  $104,839  comm. 

Lapse  and  surrender  on  policies  less  than 
three  years  old  and  reserves  released  during 
the  year  on  dividend  endowment  accumula- 
tions    147,702] 

Gains  from  lapse  and  surrender  on  policies  -G.  &  L 

more  than  three  years  old 32,528] 

Mortality  profit  on  first  year's  business 67,868  comm. 

Expected  profit  from  mortality  on  the  as- 
sumption that  80  per  cent,  of  the  business 
renews  and  that  actual  loss  per  thousand 
insured  in  second  year  bears  to  that  in  first 
year  the  ratio  of  65  to  50 45,280 


$398,217 
New  premium  expense $402,443  comm. 


Loss  on  first  year's  business $3,837 
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EXHIBIT  656. 

CHARTER 

of  the 

HOME 

LIFE  INSURANCE  COMPANY. 

located  in  the 

City  of  Brooklyn 


(Incorporated,  i860.) 
CHARTER 
of  the 
HOME  LIFE  INSURANCE  COMPANY. 

ARTICLE  I 

Op  the  Name  of  the  Company. 

The  name  of  the  Company  shall  be  the  "  Home  Life  Insur- 
ance Company." 

ARTICLE  II. 

Of  The  Place  Where  the  Company  Is  to  Be  Located. 
The  Company  shall  be  located,  and  the  principal  office  for  the 
transaction  of  its  business,  shall  be  in  the  City  of  BrooklyiL 

ARTICLE  III. 

Op  the  Kind  of  Business  to  Be  Undertaken 

Section  i.  This  Company  will  undertake  to  make  insurance 
on  the  lives  of  individuals,  and  every  insurance  pertaining 
thereto,  or  connected  therewith,  and  to  grant,  purchase,  or  dis- 
pose of  annuities. 

Section  2.  The  insurance  business  of  this  Company  shall  be 
conducted  on  the  principle  of  giving  to  policyholders  an  interest 
in  the^profits^of|thejCompany,  as  is  hereinafter  provided,  unless 

f 
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EXHIBIT  No.  656 — Continued 

it  shall  be  otherwise  agreed  between  the   Company  and  the 
insured. 

Section  3.  The  Company  may  purchase,  for  its  own  benefit, 
any  policy  of  insurance  or  other  obligations  of  the  Company, 
growing  out  of  its  business,  and  also  any  claims  of  policyholders. 

ARTICLE  IV. 

Of  the  Mode  and  Manner  in  W  high  the  Powers  of  the 
Company  Are  to  Be  Exercised. 

Section  i.  The  corporate  powers  of  this  Company  shall  be 
vested  in  a  Board  of  Directors,  and  shall  be  exercised  by  such 
Board,  and  by  such  officers  and  agents  as  they  may  appoint 
and  empower.  The  Board  of  Directors  shall  consist  of  not  less 
than  twenty-four,  nor  more  than  forty  persons,  a  majority  of 
whom  shall  be  citizens  of  the  State  of  New  York,  and  each  of 
whom  shall  hold  at  least  ten  shares  of  the  Capital  Stock  of  the 
Company. 

Section  2.  The  Board  of  Directors  shall  have  power  to 
provide  by  law  what  number  of  the  Board  of  Directors,  less 
than  a  majority,  but  not  less  than  seven,  shall  constitute  a 
quorum  of  the  Board  for  the  transaction  of  business,  and  until 
the  Board  shall  so  provide,  any  number  not  less  than  seven 
shall  constitute  such  quorum; 

Section  3.  The  Board  of  Directors  shall  have  power  to 
determine  the  rates  of  premiums  for  insurance,  and  the  amount 
that  may  be  insured  on  any  one  life,  and  they  shall  also  have 
power  to  make  such  By-Laws,  Rules  and  Regulations  as  they 
may  deem  suitable  and  necessary  to  promote,  the  interests  of 
the  Company,  and  not  inconsistent  with  the  provisions  of  this 
Charter,  and  the  same  to  alter,  amend,  repeal  or  add  to  at 
pleasure;  provided,  however,  that  no  By-Law  shall  be  altered 
or  repealed,  nor  shall  any  new  By-Law  be  adopted,  except  by 
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EXHIBIT  No.  6^6— Continued 

a  vote  of  a  majority  of  the  Directors,  nor  until  after  notice 
of  any  proposed  alteration  or  repeal  of  an  existing  By-Law, 
or  of  any  proposed  new  By-Law,  shall  have  been  given  in  writ- 
ing at  two  successive  meetings  of  the  Board  of  Directors. 

Section  4.  The  Board  of  Directors  shall  possess  and  exer- 
cise all  other  powers  usually  vested  in  the  Directors  or  Trustees 
of  Life  Insurance  Companies,  which  are  consistent  with  the 
provisions  of  this  charter,  and  with  the  laws  of  the  State  of 
New  York. 

Section  5.  The  Board  of  Directors  may  accept  and  exer- 
cise any  additional  powers  and  privileges  which  any  Life  In- 
surance Company  may  be  authorized  by  the  Legislature  of  the 
State  of  New  York  at  any  time  to  exercise. 

ARTICLE  V. 
Of  the  Election  of  Directors  and  Officers. 

Section  i.  The  following  named  persons,  together  with 
such  other  persons  as  they  shall  select,  not  exceeding  forty  in 
all,  shall  constitute  the  first  Board  of  Directors  of  this  Com- 
pany, viz; 

William  H.  Cary,  Abiel  A.  Low,  Isaac  H.  Frothingham,  J.  S. 
T.  Stranahan,  Walter  S.  GrifSth,  Samuel  Smith,  Thomas  Mes- 
singer,  Henry  E.  Pierrepont,  Abraham  B.  Baylis,  Peter  C. 
Cornell,  John  Schenck,  John  D.  Cocks,  L.  B.  Wyman,  James 
How,  John  T.  Martin,  George  A.  Jarvis,  George  T.  Hope,  John 
Halsey,  Samuel  Perry,  S.  E.  Howard,  Harrold  DoUner,  Charles 
A.  Townsend,  H.  B.  Claflin,  S.  B.  Chittenden,  Theodore  Pol- 
hemus,  Jr.,  James  E.  Southworth,  Czar  Dunning,  John  G. 
Bergen,  Lewis  Roberts,  J.  Milton  Smith,  A.  B.  Capwell,  Nehe- 
miah  Knight,  John  Sneden,  Edward  A.  Lambert,  Moses  F. 
Odell,  C  J.  Sprague.  Who  shall  hold  their  offices  until  others 
shall  be  elected  in  their  places,  as  herein  provided.     In  case 
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either  of  the  aforesaid  persons  shall  decline  or  be  ineligible  to 
serve  as  a  Director,  the  remaining  Directors,  acting  as  a  Board, 
shall  have  power  to  fill  any  vacancy  or  vacancies  thus  created. 
The  Board  of  Directors  shall  divide  themselves  by  lot  into 
four  equal  classes;  the  term  of  the  first  class  shall  be  one  year; 
that  of  the  second  class,  two  years;  that  of  the  third  class, 
three  years;  and  that  of  the  fovirth  class,  four  years;  and,  there- 
after, there  shall  be  elected  annually  one-foutth  of  the  whole 
number  of  Directors,  who  shall  hold  office  for  four  years.  In 
the  case  of  a  failure  to  elect  Directors  at  any  annual  meeting 
of  the  Company,  the  Directors  whose  regular  term  of  office 
does  not  then  expire  shall  have  power,  acting  as  a  Board,  to 
elect  Directors  to  fill  the  vacancies  caused  by  such  failure  to 
elect;  and  in  case  of  any  vacancies  occurring  in  the  Board  at 
any  time,  the  Board  of  Directors  shall  have  the  power  to  fill 
such  vacancies. 

Section  2,  Every  election  of  Directors  shall  be  held  at  the 
office  of  the  Company,  in  the  City  of  Brooklyn,  at  such  time 
in  the  month  of  March  of  each  year  as  the  Board  shall  direct. 
Notice  of  every  such  election  shall  be  published  for  two  weeks 
immediately  preceding  the  day  of  election  in  two  daily  news- 
papers published  in  the  City  of  Brooklyn.  All  such  elections 
shall  be  by  ballot,  and  a  plurality  of  votes  shall  elect. 

Section  3.  The  Board  of  Directors  shall  appoint  three 
inspectors  at  each  annual  election ;  in  case  either  of  the  persons 
so  appointed  shall  decline  or  omit  to  serve,  the  President  of 
the  Company  shall  have  power  to  appoint  others  to  supply 
their  places. 

Section  4.  The  Board  of  Directors  may,  at  the  meeting 
next  preceding  any  annual  election  of  Directors  (provided  that 
notice  was  given  and  entered  on  the  minutes  of  a  previous 
meeting  of  the  Board),  reduce  the  number  of  the  Board  of  Direc- 
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tors  to  not  less  than  twenty-four,  and  they  may  also,  in  hke 
manner,  after  notice  as  aforesaid,  increase  the  number  to  not 
more  than  forty;  in  such  case,  one-fourth  of  the  Board,  as  thus 
reduced  or  increased,  shall  be  annually  elected  in  the  manner 
herein  prescribed  for  the  election  of  Directors. 

Section  5.  At  every  election  of  Directors,  each  stockholder 
shall  be  entitled  to  vote  in  person,  or  by  proxy,  on  each  share 
of  stock  owned  and  held  by  him,  in  his  own  right,  for  not  less 
than  thirty  days  previous  to  such  election;  and  any  person 
instired  for  life,  paying  to  the  Company  a  premium  of  at  least 
eighty  dollars  per  annum,  shall  be  entitled  to  one.  vote,  but 
such  vote  shall  be  given  personally  and  not  by  proxy. 

Section  6.  The  Board  of  Directors  shall,  at  their  first 
meeting,  and  thereafter  at  the  first  meeting  of  the  Board  after 
each  annual  election  of  Directors,  elect  one  of  their  number 
President,  who  shall  hold  office  one  year,  and  until  the  election 
of  his  successor;  they  may  also  elect  one  of  their  number  Vice- 
President,  if  they  shall  at  any  time  deem  it  expedient,  and 
they  may  elect  a  President  pro  tempore  at  any  time  when  the 
President  and  Vice-President  are  absent  or  unable  to  act. 

Section  7.  The  Board  of  Directors  shall  have  power  to 
appoint  a  Secretary,  and  such  other  officers,  clerks  and  agents 
as  they  shall  deem  necessary  for  the  business  of  the  Company, 
and  to  remove  the  same  at  pleasure. 

ARTICLE  VI. 
Of  the  Amount  of  Capital  to  Be  Employed,  and  of  the 

Capital  Stock. 
Section  i.  The  Capital  Stock  of  the  Company  shall  be  One 
Htmdred  and  Twenty-five  Thousand  Dollars,  which  shall  be 
divided  into  shares  of  One  Hundred  Dollars  each.  The  stock 
shall  be  transferable  only  on  the  books  of  the  Company  in  the 
manner  which  the  Board  shall  prescribe. 


lOII 


EXHIBIT  No.  656 — Continued 

Section  2.  The  holders  of  the  capital  stock  shall  be  entitled 
to  receive,  semi-annually,  six  per  cent,  on  the  amount  of  stock 
held  by  them  respectively;  but  beyond  the  amount  of  their 
Capital  Stock,  and  the  semi-annual  payment  of  six  per  cent., 
thereon  as  aforesaid,  they  shall  not  share  in  the  funds  or  profits 
of  the  Company,  except  as  they  may  be  entitled  as  policyhold- 
ers, and  then  equally  with  the  other  holders  of  policies  in  said 
Company. 

Section  3.  Isaac  H.  Frothingham,  Walter  S.  Griffith  and 
A.  B.  Capwell  are  hereby  appointed  Commissioners  to  open 
books  for  subscriptions  to  the  Capital  Stock  of  the  Company. 
They  shall  give  at  least  three  days'  notice,  by  advertisement 
in  two  daily  papers  published  in  the  City  of  Brooklyn  of  the 
time  when  and  the  place  where  such  books  will  be  opened;  and 
they  shall  keep  the  books  open  until  the  full  amount  of  One 
Hundred  and  Twenty-five  Thousand  Dollars  is  subscribed.  Two 
of  such  Commissioners  shall  constitute  a  quorum. 

ARTICLE  VII. 

Of  the  Other  Particulars  Showing  the  Objects  and  Pur- 
poses   OF    THE   Company   and   the    Manner    in 
Which    It    Is    to    Be    Conducted. 

Section  i.  The  Board  of  Directors  shall  cause  a  statement 
of  the  affairs  of  the  Company  to  be  made  annually,  which  shall 
exhibit  the  amount  of  the  surplus  or  net  profits  of  the  Company, 
after  reserving  a  sum  sufEcient  to  provide  for  all  its  liabilities. 
The  net  profits  so  ascertained  shall  be  apportioned  to  the  hold- 
ers of  policies  who  may  be  entitled  to  participate  in  the  profits, 
according  to  their  respective  contributions  thereto. 

Section  2.  The  Board  of  Directors  may  lend  to  the  holders 
of  the  policies  of  the  said  Company,  hereafter  issued,  a  sum  not 
exceeding  one-third  of  the  annual  premium  on  their  policies  I'e- 
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spectively,  for  the  payment  of  which,  according  to  the  terms  of 
each  loan,  the  poHcy  and  all  profits  accruing  thereon  shall  be 
pledged;  and  shall  invest  all  other  funds  and  accumulations 
as  is  now  or  may  hereafter  be  prescribed  by  law. 

Section  3 .  Any  Director  may  examine  any  books  or  vouchers 
belonging  to  the  Company  at  any  time  during  office  hours. 

Section  5.  The  Finance  Committee  of  the  Company  shall 
consist  of  the  President  and  four  other  Directors,  tinder  whose 
supervision  all  investments  of  the  funds  shall  be  made.  No  loan 
or  investment  shall  be  made  except  the  same  shall  be  author- 
ized by  the  vote  of  a  majority  of  said  Committee,  at  a  meeting 
thereof. 

Section  5.  The  fiscal  year  of  the  Company  shall  commence 
on  the  first  day  of  May  in  each  year. 

AMENDMENT. 

In  pursuance  of  the  provisions  of  Chap.  183  of  the  Laws  of  1877, 
as  amended  by  the  Laws  of  1881,  Chap.  583,  Section  i,  of  the 
State  of  New  York,  the  Home  Life  Insurance  Company,  at  a 
duly  called  meeting  of  its  Board  of  Directors,  held  on  the  21st 
day  of  April,  1884,  passed  the  following  resolution: 

Resolved:  That  the  Charter  of  the  Home  Life  Insurance 
Company  be  altered  and  amended  by  changing  the  First  Section 
of  Article  IV  thereof,  so  that  it  shall  read  as  follows : 

Section  i.  The  corporate  powers  of  this  Company  shall  be 
vested  in  a  Board  of  Directors,  and  shall  be  exercised  by  such 
Board,  and  by  such  ofScers  and  agents  as  they  may  appoint 
and  empower. 

The  Board  of  Directors  shall  consist  of  not  less  than  thirteen 
nor  more  than  twenty-three  persons,  a  majority  of  whom  shall 
be  citizens  of  the  State  of  New  York,  and  each  of  whom  shall 
hold  at  least  ten  shares  of  the  capital  stock  of  the  Company. 
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EXHIBIT  664. 

Total  loading  on  first  three  years'  premiums  re- 
ceived in  1903 : 

1901  $51,120.00 

1902 72,234.00 

1903 100,754.00 

Total  first  year's  expenses  for  the  year  1903 : 

Commissions  on  first  year's  premiums 244,744.67 

Agency  expenses  chargeable  against  new  business..  61,014.28 

Traveling  expenses 2,426.91 

Medical  fees  and  inspection  of  risks 37,148.48 

Other  expenses  42,223.84 

Total  expected  losses  on  policies  less  than  one  year 
old,  1903  100,169.00 

Total  actual  losses  on  policies  less  than  one  year 
old,  1903 37.93100 

Total  loading  on  first  three  years'  premiums  re- 
ceived in  1904: 
1902 62,220.00 

1903 •' 71.73900 

1904 104,839.00 

Total  expenses  on  first  year's  premiums  received 
in  1904: 

Commissions  on  first  year's  premiums 251,573.81 

Agency  expenses  chargeable  against  new  business. .       64,104.38 

Traveling  expenses 3.535-82 

Medical  fees  and  inspection  of  risks 41,655.83 

Other  expenses  4i)573-o8 

Total  expected  losses  on  policies  less  than  one  year 

old,  1904 106,098.00 

Total  actual  losses  on  policies  less  than  one  year 

old,  1904 38,230.00 
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■     EXHIBIT  666. 

Equivalent 

Years  to 

Age  42 

I. 

Effective 

run 

Dx       u 

W  X       n 

rates 

Dx 

Dx 

i8 

4.0723 

2.4556 

5  1/8% 

17 

.43216 

2.3140 

51/16 

16 

•45779 

2.1844 

5% 

IS 

.48414 

2.0655 

4 15/16 

14 

■51125 

1.9560 

13 

•53916 

1^8547 

12 

■56791 

1.7608 

II 

•59754 

^•6735 

10 

.62813 

1.5920 

9 

•65971 

^•5i58 

8 

.69233 

1.4444 

7 

.72608 

1^3773 

6 

.76101 

1. 3 140 

S 

.79722 

.  1^2544 

4 

•83477 

1.1979 

3 

•81374 

1^1445 

2 

.91422 

1.0938 

^ 

I 

.95628 

I -0457 
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EXHIBIT  No.  667. 


Actual  Results  on  Dividend  Endowment  Policies: 


Fis- 
cal Age 
Year  at      Sum 
Policy      of  Is-       As- 
No.      Issue,  sue.  sured. 


Annual  Accumu- 

Prem.     Reserve,     lations. 


Ratio 
of  Ac- 
cumu- 
lations 
to  Pre- 
miums 

Paid. 


10  Year  Dividend  Endowment  Period. — Ordinary  Life. 
56563      1892     45    $1,000     $38.00     $193.79       $56.06     15% 


63821 

1893 

SI 

1,000 

49.00 

233.82 

68.68 

14% 

62760 

1893 

57 

2,000 

131.20 

553.26 

206.50 

15.8% 

68356 

1894 

31 

1,000 

23.90 

112.51 

39.12 

17% 

69583- 

4  1894 

41 

3,678 

119.90 

621.78 

169.52 

14% 

68332 

1894 

52 

3,000 

153-60 

722.64 

208.54 

13-6% 

68960 

1894 

S8 

5,000 

345 -oo 

1,418.26 

538.87 

15.6% 

72600- 

5  1895 

24 

1,000 

19.92 

84.78 

33.34 

17% 

73675 

1895 

42 

2,000 

67.60 

175.22 

91.86 

13% 

73302 

1895 

5° 

1,000 

67  .00 

226 .83 

62.54 

13.3% 

74024 

189s 

63 

5,000 

471 .00 

1.587.50 

1,034.14 

22% 

IS 

Year  Dividend  Endowment 

Period. — 

Ordinary  '. 

Life. 

38071 

1886 

24 

$2,000 

$40 . 40 

$288.24 

$146.46 

24% 

38416 

1886 

35 

1,000 

27.10 

214.30 

101.85 

25% 

39408 

1887 

27 

1,000 

21.50 

156.17 

80.07 

25% 

41036 

1887 

37 

1,000 

28.60 

230.54 

99.33 

23% 

39924 

1887 

49 

2,000 

90.00 

669.94 

313.78 

23.2% 

40947 

1887 

55 

1,000 

59.40 

389.11 

236.93 

26.6% 

43626 

1888 

28 

1,000 

22.20 

162.65 

82.81 

24.9% 

43979 

1888 

39 

1,000 

30.60 

247.22 

103.29 

22.5% 

43488 

1888 

49 

1,000 

45.00 

334.07 

149.73 

22% 

42993 

1888 

57 

1,000 

65.60 

406.15 

264.45 

27.% 

43961 

1889 

30 

1,000 

23.30 

176.42 

81.34 

23.1% 

45897 

1889 

40 

1,000 

31.50 

255.71 

99.26 

21% 

45066 

1889 

50 

1,000 

47.00 

344.07 

152.30 

21.6% 

48406 

1890 

25 

1,000 

20 .20 

144.12 

67  .21 

22% 

47315 

1890 

36 

3,000 

83.10 

667.05 

264.94 

21.2% 

47556 

1890 

44 

1,000 

36.40 

290.19 

106.77 

19% 
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Ratio 

of  Ac- 

Fis-  cumu- 

cal     Age  lations 

iTear     at      Sum  to  Pre- 

Policy       of       Is-   '  As-      Annual  Accumu-    mums 

No.     Issue,  sue.   sured.      Pram.     Reserve,     lations.      Paid. 

20  Year  Dividend  Endowment  Period. 
Ordinary  Life. 

26498      1876     29    $2,500     $57.00     $543.48     $438.87  38.5% 

26417      1876     41      1,000       32.60       350.00       254.93  39% 

29289      1880     26      1,000       20.90       190.30       145.75  34-8% 

30046      1880     34      1,000       26.00       268.56       179.68  34.5% 

29405      1880     43      1,000       35.00       374.58       253.31  36% 

30931      1881     29      2,000       45.60       488.42       322.81  35.3% 

31352      1881     41      5,000     163.00    1,750.00    1,132.58  34.7% 

32116      1882     26      1,000       20.90,      190.30       141.75  34% 

32100      1882     35      3,000       81.30       838.77       558.48  34.3% 

32446      1882     47      1,000       41.20       424.11       313.41  38% 

39976      1883     25      1,000 '     20.^0       181.94       123.29  31% 

33218      1883     32      1,000       24.60       247.26       153.53  31.2% 

32938      1883     39      1,000       30.60       325.84       193.91  31.7% 

34591      1884     31      51,000     1T9.50     1,185.10      729.38  30.5% 

35234      1884     42      5,000     169.00    1,811.25    1.035.32  30.6% 

35668      1885     36      2,000       55.40       622.84       328.21  30% 

10  Year  Dividend  Endowment  Period. 
Life,  20  Payments. 

30508      1881     30      1,000       31.94       430.04       233.24  36.5% 

32589      1882     31      1,000       32.65       441.70       214.06  33% 

31833      1882     37      2,500       93.80    1,292.18       631.96  33.7% 

36273      1885     26      3,000       87.99    1,159.29       536.19  30.5% 

20  Year  Dividend  Endowment  Period. 
Endowment,  20  Years. 

35276     1884     40      2,000     103.76    2,000.00       577.86  28% 
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EXHIBIT  No.  670  (marked  for  identification). 


EXHIBIT  No.  671   (marked  for  identification). 


EXHIBIT  No.  672. 

Name    of    insured,    Wegner,  Henry  F. 

Number  of  policy,  32,446. 

Date,  January  31,  1883. 

Age,  47. 

Term,  life. 

D.  E.  (dividend  endowment). 

Period,  twenty. 

Amount,  $6,000. 

Annual  premium.  $41.20. 

How  payable, 

State,  Illinois. 
D.  K,  20  years. 
Total,  ace.  $313.41. 
Reserve,  $424.11. 
Total,  $737-52. 
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P.  U.  for  accumulation. 
Paid  up  for  reserve,  $541. 
Total  paid  up  for  surplus,  $941. 
Guaranteed  reserve,  $424.11. 
On  the  reverse  is  as  follows: 
Age,  47. 

Twenty  D.  E.  period,  dividend  number  and  amount  in  one  col- 
umn and  the  next  column  endowment  as  follows : 


No. 

Dividend. 

Endowment. 

I 

7-54 

28.3s 

2 

7.72 

27.25 

3 

7.91 

26.26 

4 

8.11 

25.22 

5 

8.31 

24.26 

6 

8.51 

23.32 

7 

7.80 

19.97 

8 

■      8.12 

1943 

9 

8.23 

18.39 

ID 

8.46 

17.61 

II 

R.?? 

15-39 

12 

7.17 

12.66 

13 

7.28 

"■43 

14 

S.85 

8.59 

15 

5-96 

8.17 

16 

6.70 

7.41 

17 

6.18 

7.11 

18 

6.29 

6.79 

19 

6.40 

6.46 

Making  a 

total 

of  endowment  of  $3i3.'4i. 

D.  E.  accumulaticMi 

to  premiums 

paid  38 

per 

cent.  plus. 
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EXHIBIT  No.  674. 

1895  Dec.  I  and  3  inclusive,  total  legal  expenses. . . .  $9,253.52 

General  counsel  fees 425.00 

Services  and  disbursements  in  connection  with 

litigation   3,109.97 

Services  and  disbursements  in  connection  with 

legislation  None 

Services  and  disbursements  in  connection  with 

real  estate  matters 11-05 

Miscellaneous  services  and  disbursements 5,607.50 

1896  Total  legal  expenses  for  year 23,308.56 

General  counsel  fees 8,600.00 

In  connection  with  litigation 13,032.30 

In  connection  with  legislation 408.34 

In  connection  with  real  estate  matters 223.96 

Miscellaneous 1,043.96 

1897  Total  legal  expenses  for  year 30,345.54 

General  counsel  fees 2,375.00 

In  connection  with  litigation. 16,576.78 

In  connection  with  legislation 9.137-63 

In  connection  with  real  estate  matters 194-07 

Miscellaneous 2,062.06 

1898  Total  legal  expenses  for  year, 28,833-91 

General  counsel  fees 7,200.00 

In  connection  with  litigation 14,517.44 
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In  connection  with  legislation 4,960.00 

In  connection  with  real  estate  matters 95447 

Miscellaneous  1,202.00 

1899  Total  legal  expenses  for  year 36,771.28 

General  counsel  fees 650.00 

In  connection  with  litigation 16,152.50 

In  connection  with  legislation 15,899.42 

In  connection  with  real  estate  matters 1,043.70 

Miscellaneous 3,025.66 

1900  Total  legal  expenses  for  year 25,221.30 

General  counsel  fees 1,400.00 

In  connection  with  litigation 19,682.63  , 

In  connection  with  legislation 3,843.32 

In  connection  with  real  estate  matters 285.85 

Miscellaneous  90.50 

1901  Total  legal  expenses  for  year 29,308.09 

General  counsel  fees 700.00 

In  connection  with  litigation 23,943.79 

In  connection  with  legislation 3>703-43 

In  connection  with  real  estate  matters 955-27 

Miscellaneous 5.60 

1902  Total  legal  expenses  for  year 24,097.96 

General  counsel  fees 746.00 

In  connection  with  litigation 13,986.56 

In  connection  with  legislation 3,152.40 

In  connection  with  real  estate  matters 20.00 

Miscellaneous 6,269.00 

1903  Total  legal  expenses  for  year 35,484.41 

General  counsel  fees 1,250.00 

In  connection  with  litigation 28,367.85 

In  connection  with  legislation None 
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In  connection  with  real  estate  matters 545-Oo 

Miscellaneous 5.351-56 

1904  Total  legal  expenses  for  year 97,836.61 

General  counsel  fees 28,000.00 

In  connection  with  litigation 49,227.25 

In  connection  with  legislation 7,276.50 

In  connection  with  real  estate  matters 2,476.75 

Miscellaneous 10,856.11 

1905  Jan.  I  to  Sept.  i — Total  legal  expenses 54,117.44 

General  counsel  fees ■■ 1,250.00 

In  connection  with  litigation 50,041.94 

In  connection  with  legislation 2,500.00 

In  connection  with  real  estate  matters 325.00 

Miscellaneous  .50 


EXHIBIT  No.  675  will  be  found  at  end  of  Exhibits. 
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EXHIBIT  676. 


September  ist,  1905. 


Amount  of  bonds  owned  on  this  date  by  the  Prudential  In- 
surance Company  of  America,  of  the  properties  owned  or  leased 
by  the  Public  Service  Corporation,  showing  percentages  of 
bonds  held  to  the  total  issue  of  the  respective  properties,  and  the 
percentage  of  the  total  amount  of  the  bonds  owned  by  the  com- 
pany to  the  total  amount  of  bonds  isued  by  the  Public  Service 
Corporation,  or  its  underlying  companies: 

4  per  cent  Bonds    Somerset,    Union    &    Middlesex 

Lighting  Company,  being  5J/2  per  cent,  of  total 

issue,  $1,182,875;  net  interest  5.50% $65,000 

5  per  cent  bonds  Plainfield  Street  Railway  Company, 

being  8  per  cent  of  total  issue,  $4,100,000';  net  in- 
terest 5.55% 8,000 

6  per  cent  bonds  Newark  Gas  Company,  being  5-10 

per  cent  of  total  issue,  $4,000,000;  net  interest 

4.40% 19,000 

6  per  cent  bonds  North  Hudson  County  Railroad 
Company,  being  i  2-3  per  cent  of  total  issue, 
$620,000;  net  interest  4% 10,000 

5  per  cent  bonds  of  the  Newark  Passenger  Railroad 
Company,  being  4^  per  cent  of  total  issue,  $5,247,- 
000;  net  interest  of  4.20% 241,000 

5  per  cent  bonds,  Brunswick  Traction  Company,  being 
I  per  cent  of  total  issue,  $500,000;  net  interest 
5.22%    5,CX50 

5  per  cent  bonds  South  Jersey  Gas,  Electric  &  Trac- 
tion Co.,  being  36.3  per  cent  of  total  issue,  $8,254,- 
000;  net  interest  5% 3,000,000 

5  per  cent  bonds  Rapid  Transit  Street  Railway,  being 
65.2  per  cent,  of  total  issue  $5,000,000;  net  interest 
5-35%  326,000 
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6  per  cent  bonds  Essex  Passenger  R.  R.  Company, 
being  i^  per  cent  of  total  issue,  $753,000;  net  in- 
terest 4.02% 1 1,000 

4  per  cent  bonds  Jersey  City,  Hoboken  &  Paterson 
Street  Railway  Co.,  being  9-10  per  cent  of  total 
issue,  $13,236,000;  net  interest  5.10% 125,000 

4  per  cent  bonds  North  Jersey  Street  Railway  Com- 

pany, being  3.1  per  cent  of  total  issue,  $14,087,- 

000;  net  interest  4.63% 439,000 

5  per  cent  bonds  Elizabeth  &  Raritan  River  Street 

■Railway  Company,  being  35.7  per  cent  of  total  is- 
sue, $559,000;  net  interest  5.28% 200,000 

5  per  cent  bonds  of  Newark  Consolidated  Gas  Com- 
pany, 8.3  of  total  issue,  $6,000,000;  net  interest 
4.86% 500,000 

5  per  cent  bonds  of  the  Consolidated  Traction  Co.,  be- 
ing 3  1-3  per  cent  of  total  issue,  $15,000,000;  net 
interest  4.65% 500,000 

5  per  cent  bonds  Gas  &  Electric  Co.  of  Bergen  Coun- 
Hfy,  being  25.9  per  cent  of  total  issue,  $1,323,000; 
net  interest  4.96% 343,000 

5  per  cent  bonds  Elizabeth,  Plainfield  &  Central  Jer- 
sey R.  R.  Co.,  being  9.2  per  cent  of  total  issue, 
$2,047,000;  net  interest  5.22^ 188,000 

5  per  cent  bonds  Trenton  Gas  &  Electric  Co.,  being 
17^  per  cent  of  total  issue,  $2,000,000;  net  interest 
4.96%  350,000 

Total   $6,330,000 

Being  about  5  8-100  per  cent  of  total  bonds  issued,  amount- 
ing to  $124,589,375. 
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EXHIBIT  No.  678  (marked  for  identification). 


EXHIBIT  No.  679  (marked  for  identification). 


EXHIBIT  No.  680  (marked  for  identification). 


EXHIBIT  No.  681  (marked  for  identification). 
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EXHIBIT  682. 


LAPSES. 


Discontinued  by  lapse  as  reported  to  New  York  State  Insurance 
Department,  not  including  deaths,  surrenders,  expiring,  etc. 
Industrial  Department :  1 


1900. 

Number. 

Amount. 

906,201 

1901. 

$112,292,576 

1,033,871 

1902. 

130,969,116 

935.891 

1903. 

120,251,098 

871,409 

1904. 

112,809,414 

945,640 

124,789,622 

ORDINARY  DEPARTMENT. 

1900. 

Number. 

Amount. 

22,646 

1901. 

$20,793,291 

25,056 

1902. 

22,787,553 

19,822 

1903- 

1 5,675,  "5 

26,500 

1904. 

19,308,824 

31,802 

23,958,600 
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RATE  OF  LAPSES,  PER  CENT.  OF  ORIGINAL  ISSUES. 
INDUSTRIAL  BUSINESS  IN  FIRST  CALENDAR  YEAR. 

*MR.  HUGHES :  That  is  the  rate  of  lapses  in  business  in  the 
first  calendar  year. 
*MR.  GORE:   Yes,  sir. 

1900  37-51 

1901  40.92 

1902  37.25 

1903  35-17 

1904  35-43 

RATE  OF  LAPSE  IN  SECOND  CALENDAR  YEAR. 

1900  22.87 

1901  19.89 

1902  '    18.81 

1903  19.83 

RATE  OFl  LAPSE  IN  BUSINESS  IN  THIRD  CALENDAR 

YEAR. 

1900  5.71 

1901  .  5.07 

1902  5-95 

RATE  OF  LAPSE  IN  FOURTH  CALENDAR  YEAR. 

1900  3.39 

1901  3.79 

RATE  OF  LAPSE  IN  FIFTH  CALENDAR  YEAR. 
1900  2.61 

The  years  given  being  in  each  the  years  of  issue. 


*Explanatory  matter  taken  from  testimony. 
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*Now,  we  have  the  ordinary  department  similar  data. 
RATE  O'F  LAPSE  IN  FIRST  CALENDAR  YEAR. 
Year  of  issue. 

1900  9.40 

1901  3.1 1 

1902  4.78 

1903  8.73 

1904  9.34 

RATE  OF  LAPSE  IN  SECOND  CALENDAR  YEAR. 
Year  of  issue. 

1900  27.46 

1901  30.85 

1902  30-79 

1903  29.45 

*THE  CHAIRMAN:  What  is  that,  the  last? 

*MR.  HUGHES :  That  is  the  rate  of  lapse  in  the  second  calen- 
dar year  of  the  policies  in  the  ordinary  department  issued  in  the 

years  mentioned. 
RATE  OF  LAPSE  IN  THE  THIRD  CALENDAR  YEAR. 

Year  of  issue. 

1900  7-55 

1901  7.37 

1902  6.69 

RATE  OF  LAPSE  IN  FOURTH  CALENDAR  YEAR. 

1900  3.76 

1901  4.26 

RATE  O'F  LAPSE  IN  FIFTH  CALENDAR  YEAR. 
1900  2.55 


*Explanatory  matter  taken  from  testimony. 
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"As  our  records  are  kept  only  by  calendar  years,  we  are  tmable 
to  give  the  lapsed  rate  in  the  exact  form  required.  As  regards 
industrials,  however,  taking  an  issue  of  ninety  thousand  policies 
and  following  them  for  one  year,  we  find  the  following : 

Lapsed  rates  per  100  issued,  deaths  being  included,  but  amount- 
ing to  less  than  one  per  cent,  of  the  number  issued,  to-wit : 

Per  cent 

Within  13  weeks 29 

13  to  26  weeks 12.8 

26  to  39  weeks 5-7 

39  to  52  weeks 3.8 

Total  within  one  year 5^-3 

(Q.  That,  I  understand,  is  by  the  policy  year?    A.  Yes. 
Q.  As  distinguished  from  the  calendar  year  to  which  the  other 
table  related?    A.  Yes.) 
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From  a  table  prepared  some  time  ago  the  lapsed  rate  in  the 
second  year  was  6.7  per  cent.,  since  which  time,  however,  the 
lapsed  rate  has  materially  decreased.  Supplementary  to  the 
above  tables  is  given  below  a  table  showing  approximately  the 
length  of  time  lapsed  industrial  policies  had  been  in  force. 

Less  than  13  weeks,  per  cent,  of  total  lapses 37 

13  to  26  weeks,  per  cent,  of  total  lapses 17 

26  to  39  weeks,  per  cent,  of  total  lapses 7 

39  to  52  weeks,  per  cent,  of  total  lapses 5 

52  to  65  weeks,  per  cent  of  total  lapses 3 

65  to  78  weeks,  per  cent,  of  total  lapses 3 

78  to  91  weeks,  per  cent,  of  total  lapses. . . . .- 2 

91  to  104  weeks,  per  cent,  of  total  lapses 2 

2  to  3  years,  per  ceot.  of  total  lapses 6 

More  than  3  years 18 

Total    100 

Premiums  have  been  paid  upon  the  above  policies  at  least 
four  weeks  less  than  the  indicated  duration.  Our  revivals  in 
1904  were  as  follows : 

46.90  per  cent,  of  lapsed  policies  which  had  been  in  force  more 
than  three  years ;  about  40  per  cent,  of  policies  in  force  from  two 
to  three  years ;  about  25  per  cent,  from  one  to  two  years,  and  5 
per  cent,  for  less  than  one  year. 
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1895  Total  number  of  policies  lapsed. 969,463 

Policies  lapsed  by  death .39'9^4 

Policies  lapsed  subject  to  revival 929,479 

Policies  revived 48,452 

Making  a  ratio  of  policies  revived  to  policies  lapsed  subject  to 
revival  of  5.21  per  cent. 

Without  reading  all  the  figures  for  the  intervening  years  it 
is  found  that  the  ratio  has  increased  until  in  1904,  the  figures 
are  as  follows: 

1904  Total  number  of  policies  lapsed 1,070,032 

By  death 79,279 

Subject  to  revival 990,753 

Revived   158,825 

Percentage  of  policies  revived  to  policies  lapsed,  subject  to  re- 
vival, 16.03  P^r  cent. 

The  total  for  the  ten  years  shows  a  percentage  of  policies  re- 
vived HI .46  per  cent.  Below  is  appended  a  statement  of  the  re- 
sults for  ten  months  of  1905,  showing  a  percentage  of  15.96,  that 
is  that  the  policies  revived  were  15.96  per  cent,  of  the  policies 
lapsed  subject  to  revival. 


EXHIBIT  No.  68s  (marked  for  identification). 
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EXHIBIT  No.  686. 

THE  PRUDENTIAL   INSURANCE    COMPANY   OF 
AMERICA 

Hereby  insures  the  life  of  the  person  herein  designated  as 
the  insured,  and  agrees  to  pay  the  benefits  stipulated  in  the  fol- 
lowing schedule,  subject  to  the  conditions,  privileges  and  pro- 
visions contained  on  the  second  and  third  pages  hereof,  which 
are  hereby  made  a  part  of  this  contract. 

SCHEDULE. 

Name  of  insured 

Age  next  birthday 

Benefit  if  insured  is  not  less  than  ten  years  of  age  next  birth- 
day $ 

Weekly  premium cents. 

If  the  insured  shall  die  within  six  calendar  months  from  the 
date  hereof,  the  company  will  pay  only  one-fourth  of  this  sum. 
If  the  insured  shall  die  after  six  months  and  within  one  year  of 
the  date  hereof,  the  company  will  pay  only  one-half  of  this  sum. 
After  one  year  from  its  date  the  policy  will  be  in  force  for  the 
full  amount. 

TABLE  OF  BENEFITS  IF  INSURED  IS  LESS  THAN 
TEN  YEARS  OF  AGE  NEXT  BIRTHDAY,  FOR  A 
WEEKLY  PREMIUM  OF  lo  CENTS. 

Age  next  birthday  at  date  of  policy. 

Age  2.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $16.00. 
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More  than  three  months  but  less  than  six  months,  $20, 

More  than  six  months  but  less  than  nine  months,  $24. 

More  than  nine  months  but  less  than  one  year,  $30. 

One  year,  $34. 

Two  years,  $40. 

Three  years,  $48. 

Four  years,  $58. 

Five  years,  $110. 

Six  years,  $160. 

Seven  years,  $200. 

Eight  years,  $240. 

Age  3.  Benefit  payable  when  policy  has  been  in  force  for  less 
than  three  months,  $18. 

More  than  three  months  but  less  than  six  months,  $22. 
More  than  six  months  but  less  than  nine  months,  $28. 
More  than  nine  months  but  less  than  one  year,  $34. 
One  year,  $40. 
Two  years,  $48. 
:          Three  years,  $58. 
Four  years,  $102. 
Five  years,  $150. 
Six  years,  $200. 
Seven  years,  $240. 
Eight  years, 

Age  4.  Benefit  payable  when  policy  has  been  in  force  for  less 

than  three  months,  $20. 

More  than  three  months  but  less  than  six  months,  $26. 
More  than  six  months  but  less  than  nine  months,  $32. 
More  than  nine  months  but  less  than  one  year,  $40. 
One  year,  $48. 
Two  years,  $58. 
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Three  years,  $94. 
Four  years,  $140. 
Five  years,  $200. 
Six  years,  $240. 

Seven  years, 

Eight  years, 

Age  5.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $22. 
More  than  three  months  but  less  than  six  months,  $26. 
More  than  six  months  but  less  than  nine  months,  $36. 
More  than  nine  months  but  less  than  one  year,  $48. 
One  year,  $58. 
Two  years,  $86. 
Three  years,  $130. 
Four  years,  $igo. 
Five  years,  $240. 

Six  years, 

Seven  5'^ears, 

Eight  years, 

Age  6.  Benefit  payable  when  policy  has  been  in  force  for  less 
than  three  months,  $24. 
More  than  three  months  but  less  than  six  months,  $32. 
More  than  six  months  but  less  than  nine  months,  $44. 
More  than  nine  months  but  less  than  one  year,  $58. 
One  year,  $78. 
Two  years,  $120. 
Three  years,  $180. 
Four  years,  $240. 

Five  years, 

Six  years, 

Seven  years, 

Eight  years, 
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Age  7.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $28. 
More  than  three  months  but  less  than  six  months,  $38. 
More  than  six  months  but  less  than  nine  months,  $52. 
More  than  nine  months  but  less  than  one  year,  $70. 
One  year,  $110. 
Two  years,  $170. 
Three  years,  $240. 

Four  years, 

Five  years, 

Six  years, 

Seven  years, 

Eight  yearS; 

Age  8.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $32. 

More  than  three  months  but  less  than  six  months,  $44. 
More  than  six  months  but  less  than  nine  months,  $70. 
More  than  nine  months  but  less  than  one  year,  $100. 
One  year,  $160. 
Two  years,  $240. 

Three  years, 

Four  years, 

Five  years, 

Six  years, 

Seven  years,  

Eight  years, 

Age  9.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $40. 

More  than  three  months  but  less  than  six  months,  $56. 
More  than  six  months  but  less  than  nine  months,  $100. 
More  than  nine  months  but  less  than  one  year,  $150. 
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One  year,  $240. 

Two  years, 

Three  years, 

Four  years, 

Five  years, 

Six  years, 

Seven  years, 

Eight  years, " 

ONE  HALF  THE  ABOVE  AMOUNTS  WILL  BE 
PAID  FOR  A  WEEKLY  PREMIUM  OF  FIVE 
CENTS. 

SPECIAL  NOTICE :  No  claim  will  be  paid  unless  in- 
sured is  over  one  year  of  age  at  date  of  policy. 

LESLIE  D.  WARD,  JOHN  F.  DRYDEN, 

Vice-President.  President. 


WHOLE  LIFE  POLICY. 

CONDITIONS. 

This  insurance  is  granted  in  consideration  of  the  weekly  pre- 
mium hereinbefore  stated,  which  shall  be  paid  to  the  company 
or  to  its  authorized  representatives  on  or  before  every  Monday 
during  the  continuance  of  this  contract. 

The  amount  of  benefit  provided  in  the  Schedule  on  the  first 
page  hereof,  and  any  additions  thereto,  shall  be  paid  by  the 
company  at  its  home  office  in  the  City  of  Newark,  New  Jersey, 
unto  the  executors,  administrators  or  assigns  of  the  insured, 
unless  settlement  shall  be  made  as  provided  in  article  second 
under  the  head  of  "provisions,"  below,  immediately  upon  ac- 
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ceptance  of  satisfactory  proof  of  the  death  of  the  insured  dur- 
ing the  continuance  of  this  policy. 

PRIVILEGES. 

IF  THIS  POLICY  IS  CONTINUED  IN  FORCE,  IT 
WILL  BECOME  ENTITLED  TO  AN  ADDITIONAL 
BENEFIT,  CASH  DIVIDENDS  AND  A  CASH  SURREN- 
DER VALUE,  AS  FOLLOWS: 

After  five  years — Additional  Benefit. — If  the  insured  shall 
die  after  five  years  from  the  date  hereof,  the  company  will  pay, 
in  addition  to  the  benefits  herein  provided,  an  amount  to  be 
determined  from  the  tables  of  Additional  Benefits  issued  by  the 
company  for  the  year  in  which  death  occurs. 

After  fifteen  years — Cash  Dividends. — At  the  end  of  fifteen 
years  from  the  date  hereof  and  at  the  end  of  each  fifth  year 
thereafter,  this  policy,  if  in  force,  will- be  credited  with  a  divi- 
dend from  the  surplus  apportioned  by  the  company  to  policies 
of  the  same  class,  payable  in  cash  to  the  insured,  unless  pay- 
ment shall  be  made  as  provided  in  Article  second  under  the 
head  of  "Provisions,"  below. 

After  twenty  years — Cash  Surrender  Value. — ^At  the  end  of 
twenty  years  from  the  date  hereof  or  at  the  end  of  any  fifth 
year  thereafter,  the  company  will  pay  to  the  insured  as  a  cash 
surrender  value  for  this  policy  the  amount  fixed  by  the  follow- 
ing tables,  provided  this  policy  is  legally  surrendered  to  the 
company  within  three  months  after  the  end  of  said  twenty 
years  or  of  any  fifth  year  thereafter. 
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CASH  SURRENDER  VALUE. 

AT  END  OF  TWENTY  YEARS  OR  OF  ANY  FIFTH 
YEAR  THEREAFTER  IF  POLICY  IS  CONTINUED  IN 
FORCE. 

The  amounts  in  the  following  table  are  based  on  a  weekly  pre- 
mium of  ten  cents.  If  the  weekly  premium  on  this  policy  is  other 
than  ten  cents,  the  amount  in  this  table  will  be  changed  propor- 
tionately. For  example,  if  this  policy  is"  subject  to  a  premium  of 
five  cents  per  week,  the  cash  surrender  value  will  be  one-half  the 
amount  in  this  table.  If  the  premium  is  20  cents  per  week,  the 
cash  surrender  value  will  be  double  the  amount  in  this  table,  and 
so  on. 

AGE 

WHEN 

INSURED. 

2  End  of  20  years,  $17.00;  end  of  25  years,  $26.00;  end  of  30 

years,  $36.00 ;  end  of  35  years,  $49.00 ;  end  of  40  years, 
$63.00. 

3  End  of  20  years,  $19.00 ;  end  of  25  years,  $28.00 ;  end  of  30 

years,  $39.00;  end  of  35  years,  $51.00;  end  of  40  years, 
$66.00. 

4  End  of  20  years,  $20.00 ;  end  of  25  years,  $30.00 ;  end  of  3CJ 

years,  $41.00;  end  of  35  years,  $54.00;  end  of  40  years, 
$69.00. 

5  End  of  20  years,  $22.00;  end  of  25  years,  $32.00;  end  of  30 

years,  $44.00;  end  of  35  years,  $57.00;  end  of  40  years, 
$72.00. 
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6  End  of  20  years,  $24.00 ;  end  of  25  years,  $34.00 ;  end  of  30 

years,  $46.00;  end  of  35  years,  $60.00;  end  of  40  years, 
$76.00. 

7  End  of  20  years,  $26.00 ;  end  of  25  years,  $36.00 ;  end  of  30 

years,  $49.00;  end  of  35  years,  $63.00;  end  of  40  years, 
$79.00. 

8  End  of  20  years,  $28.00 ;  end  of  25  years,  $39.00 ;  end  of  30 

years,  $51.00;  end  of  35  years,  $60.00;  end  of  40  years, 
$82.00. 

9  End  of  20  years,  $30.00;  end  of  25  years,  $41.00;  end  of  30 

years,  $54.00;  end  of  35  years,  $69.00;  end  of  40  years, 
$86.00. 

10  End  of  20  years,  $32.00 ;  end  of  25  years,  $44.00 ;  end  of  30 

years,  $57.00 ;  end  of  35  years,  $72.00 ;  end  of  40  years, 
$89.00. 

1 1  End  of  20  years,  $33.00 ;  end  of  25  years,  $44.00 ;  end  of  30 

years,  $58.00,;  end  of  35  years,  $72.00;  end  of  40  years, 
$91.00. 

12  End  of  20  years,  $33.00 ;  end  of  25  years,  $45.00 ;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$92.00. 

13  End  of  20  years,  $35.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00 ;  end  of  35  years,  $72.00 ;  end  of  40  years, 
$92.00. 

14  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$91.00. 

15  End  of  20  years,$33.oo ;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$90.00. 

16  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$90.00. 
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17  End  of  20  years,  $33.00 ;  end  of  25  years,  $45.00 ;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$87.00. 

18  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00 ;  end  of  35  years,  $72.00 ;  end  of  40  years, 
$87.00. 

19  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30  • 

years,  $58.00;  end  of. 35  years,  $72.00;  end  of  40  years, 
$87.00. 

20  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$87.00. 

21  End  of  20  years,  $33.00;  end  of  25  years,  $45.00;  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$87.00. 

22  End  of  20  years,  $34.00 ;  end  of  25  years,  $46.00 ;  end  of  30 

years,  $59.00;  end  of  35  years,  $73.00;  end  of  40  years,     , 
$87.00. 

23  End  of  20  years,  $34.00 ;  end  of  25  years,  $46.00 ;  end  of  30 

years,  $59.00;  end  of  35  years,  $73.00;  end  of  40  years, 
$87.00. 

24  End  of  20  years,  $35.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $60.00;  end  of  35  years,  $73.00;  end  of  40  years, 
-     $87.00. 

25  End  of  20  years,  $35.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $60.00;  end  of  35  years,  $73.00;  end  of  40  years, 
$87.00. 

26  End  of  20  years,  $35.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $60.00;  end  of  35  years,  $73.00;  end  of  40  years, 
$86.00. 

27  End  of  20  years,  $36.00 ;  end  of  25  years,  $48.00 ;  end  of  30 

years,  $60.00;  end  of  35  years,  $73.00;  end  of  '40  years, 
$86.00. 
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28  End  of  20  years,  $37.00 ;  end  of  25  years,  $29.00 ;  end  of  30 

years,  $61.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$86.00. 

29  End  of  20  years,  $37.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $61.00;  end  of  35  years,  74.00;  end  of  40  years, 
$86.00. 

30  End  of  20  years,  $37.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $61.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

31  End  of  20  years,  $38.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

32  End  of  20  years,  $38.00 ;  end  of  25  years,  $50.00 ;  end  of  30 

years,  $62.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

33  End  of  20  years,  $38.00 ;  end  of  25  years,  $50.00 ;  end  of  30 

years,  $62.00;  end  of  35  years,  $65.00;  end  of  40  years, 
$84.00. 

34  End  of  20  years,  $38.00 ;  end  of  25  years,  $50.00 ;  end  of  30 

years,  $61.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$82.00. 

35  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$82.00. 

36  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $61.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$81.00. 

37  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $60.00;  end  of  35  years,  $70.00;  end  of  40  years, 
$79.oc. 

38  End  of  20  years,  $39.00 ;  end  of  25  years,  $50.00 ;  end  of  30 

years,  $60.00 ;  end  of  35  years,  $70.00 ;  end  of  40  years, 
$79.00. 
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39  End  of  20  years,  $39.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $60.00 ;  end  of  35  years,  $69.00 ;  end  of  40  years, 
$78.00. 

40  End  of  20  years,  $38.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $59.00 ;  end  of  35  years,  $68.00 ;  end  of  40  years, 
$76.00. 

41  End  of  20  years,  $38.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $59.00;  end  of  35  years,  $67.00;  end  of  40  years, 
$75.00. 

42  End  of  20  years,  $38.00 ;  end  of  25  years,  $48.00 ;  end  of  30 

years,  $57.00;  end  of  35  years,  $60.00;  end  of  40  years, 
$73-oo. 

43  End  of  20  years,  $38.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $56.00 ;  end  of  35  years,  $64.00 ;  end  of  40  years, 
$71.00. 

44  End  of  20  years,  $38.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $56.00;  end  of  35  years,  $64.00;  end  of  40  years, 
$71.00. 

45  End  of  20  years,  $37.00 ;  end  of  25  years,  $46.00 ;  end  of  30 

years,  $54.00 ;  end  of  35  years,  $62.00 ;  end  of  40  years, 
$60.00. 

46  End  of  20  years,  $37.00 ;  end  of  25  years,  $46.00 ;  end  of  30 

years,  $54.00;  end  of  35  years,  $61.00;  end  of  40  years, 
$68.00. 

47  End  of  20  years,  $36.00 ;  end  of  25  years,  $45.00 ;  end  of  30 

years,  $52.00;  end  of  35  years,  $59.00;  end  of  40  years, 
$66.00. 

48  End  of  20  years,  $36.00 ;  end  of  25  years,  $44.00 ;  end  of  30 

years,  $52.00;  end  of  35  years,  $59.00;  end  of  40  years, 
$65.00. 

49  End  of  20  years,  $36.00 ;  end  of  25  years,  $44.00 ;  end  of  30 

years,  $51.00;  end  of  35  years,  $58.00;  end  of  40  years, 
$64.00. 
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50  End  of  20  years,  $35.00;  end  of  25  years,  $42.00;  end  of  30 

years,  $49.00;  end  of  35  years,  $66.00;  end  of  40  years, 
$61.00. 

51  End  of  20  years,  $35.00;  end  of  25  years,  $42.00;  end  of  30 

years,  $49.00;  end  of  35  years,  $55.00;  end  of  40  years, 
$60.00. 

52  End  of  20  years,  $33.00;  end  of  25  years,  $40.00;  end  of  30 

years,  $47.00;  end  of  35  years,  $53.00;  end  of  40  years, 
$58.00. 

53  End  of  20  years,  $33.00;  end  of  25  years,  $40.00;  end  of  30 

years,  $46.00;  end  of  35  years,  $52.00;  end  of  40  years, 
$56.00. 

54  End  of  20  years,  $32.00;  end  of  25  years,  $39.00;  end  of  30 

years,  $45.00;  end  of  35  years,  $51.00;  end  of  40  years, 
$55.00. 

55  End  of  20  years,  $31.00;  end  of  25  years,  $37.00;  end  of  30 

years,  $43.00;  end  of  35  years,  $48.00;  end  of  40  years, 
$52.00. 

56  End  of  20  years,  $30.00 ;  end  of  25  years,  $37.00 ;  end  of  30 

years,  $42.00;  end  of  35  years,  $47.00;  end  of  40  years, 


57    End  of  20  years,  $30.00 ;  end  of  25  years,  $36.00 ;  end  of  30 
years,  $41.00;  end  of  35  years,  $46.00;  end  of  40  years, 


58    End  of  20  years,  $29.00;  end  of  25  years,  $35.00;  end  of  30 
years,  $40.00;  end  of  25  years,  $45.00;  end  of  40  years. 


59    End  of  20  years,  $27.00 ;  end  of  25  years,  $33.00 ;  end  of  30 
years,  $38.00;  end  of  35  years,  $42.00;  end  of  40  years. 


60    End  of  20  years,  $27.00;  end  of  25  years,  $32.00;  end  of  30 
years,  $37.00;  end  of  35  years,  $40.00;  end  of  40  years, 
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6i     End  of  20  years,  $26.00;  end  of  25  years,  $31.00;  end  of  30 
years,  $36.00 ;  end  of  35  years, ;  end  of  40  years. 


62     End  of  20  years,  $25.00;  end  of  25  years,  $30.00;  end  of  30 
years,  $35.00;  end  of  35  years, ;  end  of  40  years. 


63     End  of  20  years,  $24.00 ;  end  of  25  years,  $29.00 ;  end  of  30 
years,  $35.00;  end  of  35  years, ;  end  of  40  years. 


64  End  of  20  years,  $24.00 ;  end  of  25  years,  $28.00 ;  end  of  30 

years,  $32.00;  end  of  35  years, . 

65  End  of  20  years,  $23.00 ;  end  of  25  years,  $27.00 ;  end  of  30 

years,  $30.00 ;  end  of  35  years, ;  end  of  40  years. 


66     End  of  20  years,  $22.00;  end  of  25  years,  $26.00;  end  of  30 
years, ;  end  of  35  years, ;  end  of  40  years, 


67    End  of  20  years,  $22.00 ;  end  of  25  years,  $26.00 ;  end  of  30 
years, ;  end  of  35  years,  — ■ ;  end  of  40  years, 


68     End  of  20  years,  $22.00;  end  of  25  years,  $25.00;  end  of  30 
'years, ;  end  of  35  years, -;  end  of  40  years. 


69    End  of  20  years,  $21.00;  end  of  25  years,  $23.00;  end  of  30 
years, ;  end  of  35  years ;  end  of  40  years. 


70    End  of  20  years,  $20.00 ;  end  of  25  years,  $23.00 ;  end  of  30 
years, ;  end  of  35  years,  — • ;  end  of  40  years. 


Note. — To  the  cash  surrender  value  as  above,  if  applied  for,  will 
be  added  the  cash  dividend  for  the  corresponding  five-year  dividend 
period,  if  said  dividend  has  not  already  been  paid  before  this  policy 
is  legally  surrendered  to  the  company.  Table  of  cash  values  after 
40  years  'will  be  furnished  on  application. 
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OR,  IF  THIS  POLICY  IS  LAPSED  AFTER  THREE 
YEARS— PAID-UP  POLICY— If  this  policy  shall  become  for- 
feited for  the  non-payment  of  any  premium  after  having  been  in 
force  three  full  years,  and  the  insured  shall  be  over  thirty  year& 
of  age  at  date  of  such  forfeiture,  the  company  will  grant  a  non- 
participating  paid-up  life  policy  in  accordance  with  Chapter  356 
of  the  Laws  of  1895  of  the  State  of  New  Jersey. 

PROVISIONS. 

1st.  PRELIMINARY  PROVISIONS.  No  claim  will  be  paid 
on  this  policy  in  case  of  the  death  of  the  insured  before  the  date 
hereof,  nor  unless  on  said  date  the  insured  was  alive  and  in  sound 
health. 

2d.  FACILITY  OF  PAYMENT.  The  company  may  make  any 
payment  provided  for  in  this  policy  to  any  relative  by  blood  or  con- 
nection by  marriage  of  the  insured,  or  to  any  other  person  appear- 
ing to  said  company  to  be  equitably  entitled  to  the  same  by  reason 
of  having  incurred  expense  in  any  way  on  behalf  of  the  insured, 
for  his  or  her  burial  or  for  any. other  purpose,  and  the  production 
by  the  company  of  a  receipt  signed  by  any  or  either  of  said  persons 
or  of  other  sufficient  proof  of  such  payment  to  any  or  either  of 
them  shall  be  conclusive  evidence  that  such  benefits  have  been  paid 
to  the  person  or  persons  entitled  thereto,  and  that  all  claims  under 
this  policy  have  been  ful4y  satisfied. 

Form  1490. 

3d.  POLICY  WHEN  VOID.  This  policy  shall  be  void'  if 
there  is  in  force  upon  the  life  of  the  insured  an  industrial  policy 
previously  issued  by  this  company,  unless  the  policy  first  issued 
contains  an  endorsement,  signed  by  the  President  or  Secretary, 
authorizing  this  policy  to  be  in  force  at  the  same  time ;  or  if  any  of 
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the  representations  upon  which  this  policy  is  granted  are  not  true ; 
or  if  the  said  weekly  premium  shall  not  be  paid  according  to  the 
terms  hereof ;  or  if  the  person  insured  is  under  twelve  years  of  age 
next  birthday  and  is  now  or  hereafter  may  be  insured  while  under 
such  age  in  this  or  any  other  company  and  the  total  premiums  on 
such  insurance  shall  exceed  ten  cents  per  week.  If  for  any 
cause  this  policy  be  or  become  void,  all  premiums  paid  hereon  shall 
be  forfeited  to  the  company  except  as  provided  herein. 

4th.  PAYMENT  OF  PREMIUMS.  All  premiums  are  pay- 
able at  the  home  office  of  the  company,  but  may  be  paid  to  an 
authorized  representative  of  the  company;  but  payments  to  be 
recognized  by  the  company  must  be  entered  at  the  time  of  pay- 
ment in  the  premium  receipt  book  belonging  with  this  policy.  If 
for  any  reason  the  premium  is  not  called  for  when  due  by  an  au- 
thorized representative  of  the  company,  it  shall  be  the  duty  of  the 
policyholder,  before  said  premium  shall  be  in  arrears  four  weeks, 
to  bring  or  send  such  premium  to  the  home  office  of  the  company 
or  to  one  of  its  district  offices. 

5th.  PERIOD  OF  GRACE.  Should  the  insured  die  while  the 
premium  on  this  policy  is  in  arrears  for  a  period  not  exceeding 
four  weeks,  the  company  will  pay  the  benefits  provided  herein, 
subject  to  the  conditions  of  the  policy. 

6th.  REVIVAL  OF  POLICY.  If  this  policy  is  lapsed  for  non- 
payment of  premiums,  it  will  be  revived  within  one  year  from  the 
date  to  which  premiums  have  been  duly  paid  upon  payment  of  all 
arrears,  provided  the  evidence  of  the  insurability  of  the  insured 
satisfactory  to  the  company  be  furnished. 

7th.  ALTERATIONS  AND  WAIVERS.  No  person  except 
the  President,  one  of  the  Vice-Presidents,  the  Secretary,  the  As- 
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sistant  Secretary  or  the  Actuary  of  the  company,  can  alter  this  con^ 
tract  or  waive  any  condition,  privilege  or  provision  thereof. 

8th.  LIMITATION.  No  suit  on  this  policy  shall  be  maintain- 
able against  the  company  unless  brought  within  one  year  next  after 
the  death  of  the  insured. 

9th.  INCONTESTABILITY.  If  the  insured  shall  die  one  or 
more  years  after  the  date  hereof,  and  if  all  due  premiums  shall 
have  been  paid,  and  full  proof  of  death  given  to  the  company 
within  one  year  next  after  the  death  of  the  insured,  this  policy 
shall  be  incontestable. 

^oth.  MISSTATEMENT  OF  AGE.  The  benefits  provided  in 
this  policy  may  be  adjusted  for  misstatement  of  age. 

SPECIAL  PRIVILEGE. 

This  policy,  if  not  satisfactory  to  the  insured,  may  be  surren- 
dered within  two  weeks  after  its  date  at  the  office  of  the  Superin- 
tendent, whose  name  appears  on  the  premium  receipt  book  accom- 
panying this  policy,  and  the  premiums  paid  hereon  will  be  retuxned 
to  the  insured. 

Form  1490. 

THE  PRUDENTIAL  INSURANCE  COMPANY  OF  AMER- 
ICA, HOME  OFFICE,  NEWARK,  N.  J. 
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EXHIBIT  No.  688  (marked  for  identification). 


EXHIBIT  689. 

ADDITIONAL  BENEFITS,  INDUSTRIAL. 

1900 $65,652.45 

1901 73.163.25 

1902 76,973-55 

1903 89,520.73 

1904 93,760.35 
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'Cash  dividend,  industrial. 

Fifteen-year  Five-year 

Year.                        dividend.  dividend. 

1900 $345,602.58  $22,534.61 

1901 35S>53277  18,270.44 

1902 394,903-17  22,878.35 

1903 442,828.94  33,991 .38 

1904 504,426.46  47,887.34 


EXHIBIT  No.  691   (marked  for  identification). 


EXHIBIT  No.  692  will  be  found  at  end  of  Exhibits. 


roso 


EXHIBIT  No.  693. 

AMOUNT  OF  INSURANCE  IN  FORCE  DECEMBER  31, 

1904. 

Ordinary  plan.  Policies.  Amount. 

1.  Life 184,469  $260,391,111 

2.  Endowment   48,499  63,039,106 

3.  Other  forms 12,453  20,291,502 

Intermediate. 

I.  Life 46,941  23,470,500 

a.  Endowment 23,711  111855,500 

Special  $250. 

I.  Life 4,065  1,016,250 

3.  Endowment  . 1,712  428,000 

Special  $100. 

1.  Endowment 2,488  248,800 

Industrial  plan. 

2.  Infantile  life i,8i7.797  i75.i57>43i 

3.  Adult  whole  life 3,480,982  485,269,883 

4.  Young  people's  endowment ....  96,225  8,600,250 

5.  Twenty  year  term  and  endow- 

ment and  other  classes 247,331  6,964,675 

Total  5,966,673        $1,056,733,008 


EXHIBIT  No.  694  (marked  for  identification). 


EXHIBIT  No.  695  will  be  found  at  end  of  Exhibits. 
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INDUSTRIAL  EXPERIENCE. 

Issue  of  i8g8. 

Fund  Total 

Dec.  31st.           Accumulated.  Liability.  Deficiency.  Surplus 

1898 —$931,827     $246,920  $1,178,747  

1899 +     54.909       951.816  896,907  

1900 983.332     1,920,151  936,819  

1901 1,859,744    2,632,738  772,994  

1902 2,856,191     3,387,211  531,020  

1903 3.568,010    3,939,974  371.964  

1904 4,418,438    4,412,440  $5,993 

Issue  of   1899. 

1899 —$1,115,228     $326,095  $1,441,318  

1900 +        38,257     1,238,041  1,199,784  

1901  1,165,647    2,426,071  1,260,424  

1902  2,490,444    3,560,452  1,070,008  

1903 3,671,112     4,415,055  743.943  

1904 4,760,600    5,108,601  348,001  

Issue  of  1900. 

1900 —$768,603      $360,630  $1,129,233  

1901 +  520,552     1,436,253  915.701  

1902 2,070,854    2,897,584  826,730  

^903 3,493,461     4,069,464  576,003  

^904 4,973.218     5,040,541  67,323  
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Age  next  Farr's 

Birthday,  Table. 

1 108.0 

2 65.6 

3 36.1 

4 24.6 

5 17-9 

6 13-5 

7 10.7 

8 9.1 

9 7.7 

10 6.5 

United  States 
Age  next  General 

Birthday.  i8qo. 

I 

2 57-6 

3 29.0 

4 21.5 

5 16.S 

61 

7\ 

8}- 8^ 

9l 
loj 

Metropolitan 

Age  next     Experience  Census 

Birthday       1890-4.  1900. 

I 

2 49-3  46.6 

3 32-0  20.5 

4 21.5  13.2 

5 16.0  9-4 

6 11.61 

7 9-6| 

8 7-91'  S-2 

9 6.5I 

10 8.4J 


Prudential 
Insurance  Co.  of 
London. 

99-4 
63.2 
36.1 
18.6 

134 
1 0.0 

7.(y 

5-7 

4-9 

4.2 

Census 

31  Cities 

1880.  , 

87.4 

36-7 
24.7 
17.9 

8.0 


Metropolitan 

Experience 

1904. 

327 

22.0 

12.8 

8.8 


.S-i 
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SALARY  STATEMENT. 

1901.      1902.      1903.       1904.      1905. 
E.  W.  Scott,  president. $36,000  $36,000  $36,000  $36,000  $36,000 
William     E.     Stevens, 

secretary 7,000      8,500      8,500      8,500      8,500 

J.  N.  Ballantine,  as- 
sistant secretary  . . .     3,600      4,300      4,300      4,300      4,800 

C.  D.  Bostwick,  assis- 
tant secretary 1,800      2,300      2,550      3,000      3,500 

R.  K.  Hubbard,  comp- 
troller      7.500    10,000     10,000     10,000     10,000 

E.  W.  Scott,  Jr.,  super- 
intendent of  agencies    6,000      6,500      7,500      8,500      8,500 

J.  W.  Vrooman,  super- 
intendent        7,200      8,000      8,000      8,000      8,000 

R.  Moir,  actuary 3,000      4,000      4,600      5,000      5,000 

E.  O.  Parker,  mortu- 
ary registrar   5,500      5,500      5,500      5,500      5,500 

E.  L.  Fisk,  medical  di- 
rector      3,000      3,500      5,000      S,ooo      5,500 

E.  A.  Scott,  medical  di- 
rector        2,500      3,000      4,500      5,000      5,500 

T.  H.  Stevens,  treas- 
urer        S,ooo       5,500      5,500      6,000      6,000 

R.  S.  Rutherford,  as- 
sistant treasurer ... .     1,380       1,680      2,000      2,300      2,500 

S.  R.  Conklin,  deputy 

comptroller  2,100      2,500      2,800      2,800      2,800 

Q.  N.  Elbert,  superin- 
tendent of  real  estate     1,800      3,000      3,000      4,000      4,000 

E.  E.  Moody,  cashier 1,500       1,500       1,500       1,500 

A.  B.  Thomson,  book- 
keeper       2,000      2,500      2,750      2,750      2,750 

H.  B.  Byron,  policy 
registrar 1,040       1,300       1,600       1,800      2,000 
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EXHIBIT  NO.  699. 

346  Broadway,  New  York. 

February,  27,  1901. 

R.  K.  Hubbard,  Enquire,  Comptroller. 

Dear  Sir: — Regarding  the  so-called  Boswell  and  Buckley 
stock  of  one  hundred  shares,  I  want  it  understood,  as  it  was 
by  your  predecessor,  that  when  it  shall  be  released  the  same 
is  to  be  turned  into  the  treasury  of  the  company  by  proper 
transfer. — E.  W.  Scott.    Have  this  filed  in  Security  Vault. 


EXHIBIT  No.  700. 

List  of  all  contributions  to  political  campaign  funds  for  ten 
years  last  past,  or  payments  in  connection  with  legislation  in  any 
State. 

Oct.  16,  1900,  Republican  National  Committee,  $500.  Con- 
tribution. 

Sept.  30,  1902,  J.  Otis  Wardell,  $2,000.  Fee  for  appearing  be- 
fore Committees  on  Insurance  of  Massachusetts  Legislature. 

Oct.  30,  1903,  J.  Otis  Wardell,  $1,000.  Fee  for  appearing 
before  Committees  on  Insurance  of  Massachusetts  Legislature. 

October,  1903,  Republican  State  Committee,  $50.     Contribution. 

October,  1904,  Republican  State  Committee,  $100.  Contribu- 
tion. 


^55 


EXHIBIT  No.  701. 

December  i,  1905. 

SCHEDULE  OF  THE  REAL  ESTATE  OF  THE  PROVI- 
DENT SAVINGS  LIFE  ASSURANCE  SOCIETY. 

1889.  Book  value. 

Provident  Building,  Waco,  Texas,  six-story  brick 
and  stone  office  building;  plot  82^x150 $207,657.25 

1901. 
No.  330  West  i8th  street,  a  five-story  brick  and 
stone  apartment  house ;  lot  25x92 15,098.50 

1902-4. 
No.  530-538  Broadway,  three  eleven  and  ten-story 
basement,  fireproof  brick,  stone  and  steel  build- 
ings,   at    N.    E.    corner   of   Spring,  street;   plot 
125x125  960,779.65 

1902. 
80  and  82  Wooster  street,  a  seven-story  and  base- 
ment brick,  stone  and  steel  building;  two  lots,  25X 
100  and  25x90. 70,969.41 

1903. 
No.  511  to  515  West  Ii2th  street,  a  six-story  and 
basement  brick  and  stone    New    Law  elevator 
apartment  house ;  plot  46x100.1 1 77,400.71 

1903. 
No.  933  to  935  Amsterdam  avenue  and  160  West 
io6th  street,  a  six-story  and  basement  brick  and 
stone  apartment  house,  with  elevator ;  plot  47  feet 
10  inches  by  100 94)90I.7I 
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EXHIBIT  No.  -J 01— Continued 

1905. 
No.  3  East  17th  street,  a  fireproof  store  and  office 
building  of  9^  stories  and  basement,  of  brick, 
stone,  steel  and  concrete  floors ;  plot  25x92 127,432.00 

1905. 
No.  35  Nassau  and  54  to  58  Liberty  street,  a  fire- 
proof office  building,  15  stories  and  basement,  lot 
at  S.  E.  corner  of  Nassau  and  Liberty  street ;  plot 
irregular  containing  9,615  square  feet 1,193,068.30 


EXHIBIT  No.  702  will  be  found  at  last  of  Exhibits. 
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EXHIBIT  No.  703. 

The  new  business  written  in  the  last  five  years  was  $149,000,000. 
During  that  time  the  outstanding  insurance  decreased  about  six 
millions  of  dollars,  making  $155,000,000.  This  amount  is  ac- 
counted for  as  follows: 

Policies  not  taken $28,000,000 

Death  claims 6,500,000 

Surrendered  policies 4,000,000 

Reduced  policies 4,000,000 

Expired  and  lapsed 112,500,000 

Total $155,000,000 

Of  the  $112,500,000  expired  and  lapsed  there  were  $15,000,000 
that  expired,  and  $97,000,000  that  lapsed.  It  is  added  that  the 
company  cannot  conveniently  separate  the  term  insurance  policies 
which  have  expired  from  policies  which  have  lapsed,  according  to 
the  usual  meaning  of  the  word,  but,  probably,  during  the  five 
years  the  expired  policies  amount  to  about  $15,000,000. 


EXHIBIT  No.  704. 

PREMIUMS  AND  PAYMENTS  TO  POLICYHOLDERS. 

The  total  premiums  received  in  the  past  ten  years  have  been 
$30,226,085.  The  total  paid  policyholders,  $15,928,611.  That 
is  over  52  per  cent,  of  the  premium  receipts.  The  assets  have  in- 
creased in  the  same  time  $6,200,320.  Loans  to  policyholders  on 
their  policies,  as  security  within  the  legal  reserve,  $2,550,897. 
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>  i       EXHIBIT  No.  705. 

/ 

(Copy) 

September  13th,  189/.- 

Dear  Mr.  Scott :  I  have  been  expecting  to  hear  something  from 
you  about  your  account  with  the  Society.  The  matter  has  come 
up  in  the  course  of  an  examination  of  the  "ledger  balances"  and  I 
am  therefore  obliged  to  send  you  this  reminder. 

Although  you  verbally  stated  to  me  and  to  Mr.  Wilson  that 
you  accepted  the  siatements  of  your  account,  which  were  handed 
to  you,  as  correct,  I  will  thank  you  if  you  will  send  me  a  word  in 
writing  to  this  effect,  as  per  enclosed  copy,  in  order  that  the  rec- 
ords may  be  complete. 

Yours  truly, 

(Signed)  JAMES  W.  ALEXANDER, 

V.-P. 


EXHIBIT  No.  705A. 

The  attached  statements  of  my  account  with  the  Equitable  Life 
Assurance  Society,  one  called  "Old  City  Account,"  dated  Febru- 
ary 20th,  1896,  initialled  by  "H.  C.  R.,"  showing  balance  due  the 
Society  February  15th,  1896,  on  that  account  of  $40,117.71,  and 
the  other  "Current  Account  (City)."  dated  February  20th,  1896, 
initialled  by  "H.  C.  R.,"  showing  balance  due  on  that  account  Feb- 
ruary 15th,  1896,  of  $17,816.24,  are  correct. 

New  York,  September,  1897. 
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EXHIBIT  No.  706. 

29  Broadway,  Sept.  14,  1897. 

Dear  Mr.  Alexander: 

I  am  in  receipt  this  morning-  of  your  letter  of  yesterday. 

Regarding  the  matter  referred  to,  you  will  recall  my  speaking 
to  you  on  the  boat  a  short  time  since,  when  I  reminded  you  that  we 
were  to  have  met  previous  to  that  date  to  take  up  the  subject 
in  question,  and  you  replied  that  you  had  forgotten  that  we  were. 
I  stated  that  as  soon  as  I  had  some  matters  out  of  the  way,  then 
requiring  my  close  attention,  I  would  look  you  up  and  we  would 
endeavor  to  dispose  of  the  business.  I  refer  to  this  merely  to  re- 
fresh your  memory  on  the  circumstance. 

I  shall  have  more  time  to  myself  in  a  few  days,  and  will  see 
you.     Meanwhile  our  interests  will  in  no  wise  be  prejudiced. 

I  will  try  to  see  you  for  a  word  to-day  or  to-morrow. 

Very  truly  yours, 

E.  W.  SCOTT: 

P.  S.  You  probably  know  that  my  head  and  hands  have  been 
pretty  fully  tied  for  some  time  past. 
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EXHIBIT  NO.  707. 

September  20,  1897. 
E.  W.  Scott,  Esq. 

Dear  Sir :  I  am  in  receipt  of  your  letter  of  the  14th  inst.,  stat- 
ing that  you  will  see  me  "in  a  few  days,"  in  regard  to  your  ac- 
count with  the  Society,  statements  of  which,  dated  February  20, 
1896,  were  rendered  you  in  April  last,  one  called  "Old  City  Ac- 
count," dated  February  20th,  1896,  showing  balance  due  the  So- 
ciety on  that  account  February  15th,  1896,  of  $40,117.71,  and  the 
other  called  "Current  Account  (City)",  dated  February  20th, 
1896,  showing  balance  due  on  that  account  February  15th,  1896, 
of  $17,816.24,  and  which  on  April  7th,  1896,  you  stated  to  Mr. 
Wilson  and  myself,  after  your  examination  of  the  statements  with 
Mr.  Coursen,  were  correct  and  accepted  by  you. 

In  deference  to  your  request  I  will  wait  a  few  days  to  hear 
from  you  before  doing  anything  further,  naming  October  ist  next 
as  a  reasonable  length  of  time  to  wait. 

Yours  truly, 

(Signed)  JAMES  W.  ALEXANDER, 

V.-P. 
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EXHIBIT  NO.  708. 

29  Broadway,  Sept.  30,  1897. 
Dear  Mr.  Alexander : 

My  letter  of  the  14th  instant  was  written  before  our  unpleasant 
interview  at  the  Lawyers'  Qub  on  that  date. 

Your  reply  thereto  was  duly  received. 

It  seems  to  me  that  the  matters  in  question  are  of  sufficient  im- 
portance to  require  a  conference,  and  that  this  is  indispensable 
to  a  proper  and  friendly  understanding,  which  I  assume  is  desir- 
able, and  as  was  intimated  in  your  note  of  March  2nd  last.  If 
you  concur  in  this  view,  I  shall  be  pleased  to  meet  you  at  your 
convenience,  but  I  should  prefer,  for  reasons  stated  to  you  the 
other  day,  to  first  get  some  pressing  and  important  business  off 
my  hands,  which  at  present  requires  my  constant  attention,  and 
may  possibly  continue  to  do  so  the  greater  part  of  the  coming  / 
week. 

Very  truly  yours, 

(Signed)  E.  W.  SCOTT. 

James  W.  Alexander,  Esq. 
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EXHIBIT  No.  709. 

1895. 

Surplus  interest,   etc $56,731 

Mortality  73.685 

Loss  on  loading 87,549 

Gains,  surrenders,  lapses  and  annuities 23,150 

Net  profit 66,017 

1896. 

Gain  on  surplus  interest,  etc 44,457 

Mortality 32,139 

Loss  on  loadings 20,140 

Surrenders,  lapses,  annuities,  etc.,  gains 16,185 

Net  profit 72,641 

1897. 

Surplus  interest,  etc 84,800 

Mortality  123,792 

Loss  on  loadings 200,580 

Surrenders,  lapses,  annuities,  etc 18,383 

Net  profits 21,395 

1898. 

Surplus,  interest,  etc     82,539 

Mortality  399,662 

Loss  on  loadings 135,9^9 

Lapses,  annuities,  etc.,  gains 62,623 

Net  profit 408,905 

1899. 

Surplus  interest,  etc 89,928 

Mortality  329.759 

Loss  on  loading 355'863 

Gain  on  surrenders,  lapses,  annuities,  etc 32,808 

Net  profits 96,628 
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EXHIBIT  No.  ']0()— Continued 

1900. 

Surplus  interest,  etc 70'46S 

Mortality  64,073 

Loss  on  loadings 103,209 

Gain  on  surrenders,  lapses  and  annuities 100,769 

Net  prpfit 132,098 

1901. 

Surplus  interest,  etc 104,668 

Mortality  55>26o 

Loss  on  loadings 1 10,245 

Gain  on  surrenders,  lapses,  annuities,  etc 1735307 

Net  profit 222,990 

1902. 

Surplus  interest,  etc 77>72S 

Mortality  173,608 

Loss  on  loadings 20,556 

Surrenders,  lapses,  annuities,  etc 87,966 

Net  profit 318,743 

1903. 

Surplus  interest,  etc 101,375 

Mortality  gain 193,939 

Loss  on  loadings 103,592 

Gains  on  surrenders,  lapses,  annuities,  etc. . . .  35,948 

Net  profit 227,670 

1904. 

Surplus  interest,  etc 357)792 

Mortality 32,131 

Loss  on  loadings 203,293 

Gain  on  surrenders;  lapses,  annuities,  etc 10,063 

Net  profit 1 15,567 
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EXHIBIT  No.  710. 

Net  loadings  on  first  three  year's  premiums  were  as  follows : 
Received  1903  $710,459,  and  received  in  1904  $708,291. 
First  year's  expenses  were  as  follows : 

In  1903  commissions  $387,845 ;  net  salaries  to  agents  $62,438 ; 
agency  supervision,  traveling  expenses,  etc.,  $132,830. 
Medical  fees  and  inspection,  $79,608. 
Advertising  and  stationery,  including  postage,  $54,456. 
Total,  $717,177- 

In  1904. 

Commissions $34i,5°2 

Net  salaries  to  agents 703393 

General  supervision,  traveling  expenses,  etc 125,510 

Medical  fees  and  inspection 86,240 

Advertising  and  stationery,  including  postage 75,979 

Total   $699,624 

Expected  and  Actual  Losses. 

Total  expected  loss  on  policies  less  than  one  year  in  force, 
in  1903 $1 12,270 

Actual  losses  on  the  same  business  for  that  year 22,000 

Total  expected  losses  on  policies  less  than  one  year  in 

force,  in  1904  101,190 

Actual  losses  on  the  same  business  for  that  year. 65,400 
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EXHIBIT  No.  711. 

Calendar  year  mortality  for  1904 — 

Total  exposures— totals  for  the  year  1904  exposures.  $96,251,707 

Expected  loss   1,497.426 

Actual  loss    1,459.310 

Ratio  of  actual  to  expected,  97.5  per  cent. 

Same  information  in  periods  1876  to  1884 — 

Exposures    $49,95° 

Expected  loss   2.078 

Actual  loss    232 

Ratio,  1 1.2. 

1885  to  1889— 

Exposures    $1,113,150 

Expected  loss   32,735 

Actual  loss 36,000 

Ratio,  I.I. 

1890  to  1895 — 

Exposures $9,150,950 

Expected  loss   193,326 

Actual  loss 165,000 

Ratio,  0,853- 

Life  Limited  Payment — 

Exposures    $22,834,460 

Expected  loss 299,560 

Actual  loss , 220,000 

Ratio,  0.734. 

Endowments  and  Bonds — 

Exposures    $6,104,700 

Expected  loss    752,046 

Actual  loss 60,000 

Ratio,  0.833. 
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EXHIBIT  No.  711 — Continued 

Five  Year  Combined  Term — ■ 

Exposures $16,722,600 

Expected  loss   481,484 

Actual  loss  -54.115 

Ratio,  0.298. 

Child's  Endowment — 

Exposures    $15,650 

Expected  loss 49 

Actual  loss 

Ratio,  .... 

Joint  Life — 

Exposures    $10,000 

Expected  loss   177 

Actual  loss   ;  None 

Ratio,  none. 

Paid  Up  Terms  Life  Endowment — 

Exposures    $598,767 

Expected  loss 8,842 

Actual  loss 5)339 

Ratio,  0.604. 

Making  total  of  exposures $96,257,707 

Expected  loss 1,497,426 

Actual  loss 1,459,310 

Ratio,  0.975. 
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EXHIBIT  No.  712. 

March  2Sth,  1905. 

Provident  Savings  Life  Assurance  Society, 
346  Broadway, 

New  York,  N.  Y. 

Gentlemen :  We  have  been  handed  for  your  attention  your 
policy.  No.  25180,  issue  on  the  21st  day  of  February,  1888,  on 
the  life  of  Nathan  Owen,  of  this  city,  in  the  sum  of  $2,000.00, 
which,  by  assigtiments  has  become  the  property  of  Mrs.  Jennie 
Owen,  of  this  city. 

We  find  that  according  to  the  terms  of  the  policy  25  per  cent, 
of  each  insurance  premium  after  the  first  was  to  be  held  for  ten 
years  as  a  guarantee  fund,  and  at  the  expiration  of  that  time, 
pay  to  the  policyholder  in  cash,  or  applied  to  lessening  the  fu- 
ture premiums,  at  the  election  of  the  policyholder. 

We  find  that  the  total  collections  on  account  of  this  guaran- 
tee fund  were  $539.42 ;  that  at  the  expiration  of  the  ten  years 
the  only  return  made  was  $43.83.  And  that  the  returns  since 
that  time  on  account  of  this  same  fund  aggregate  $41.28,  mak- 
ing a  total  return  of  $85.11. 

May  we  ask  you  to  kindly  advise  us  how  you  arrive  at  those 
amounts? 

Yours  truly, 

BLOCK,  SULLIVAN  &  ERD. 

Diet.  F.  H.  S. 
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EXHIBIT  No.  713. 

Provident  Savings  Life  Assurance  Society, 
346  Broadway. 

Edward  W.  Scott,  President. 


New  York,  April  13th,  1905. 

Messrs.  Block,  Sullivan  &  Erd, 
Carleton  Building, 

St.  Louis,  Mo. 

Dear  Sirs : 


POLICY  NO.  25,180.     Nathan  Owen. 

We  have  received  your  letter  of  March  25th  regarding  the 
above  policy,  but  think  that  you  are  surely  under  some  misap- 
prehension in  regard  to  the  premiums  which  have  been  paid. 
The  policy  contract  provides  for  the  payment  in  each  successive 
year  during  the  life  of  the  insured  of  the  premium  for  the  ac- 
tual age  attained  in  "accordance  with  the  schedule  rate  printed 
on  the  back  of  this  policy  *  *  *  iggg  ^j^g  return  premiums 
awarded  hereon."  The  condition  in  regard  to  surplus  is  con- 
tained in  the  second  page  which  states  that  "the  surplus  of 
amounts  thus  contributed  by  each  policy  remaining  in  force  at 
the  expiration  of  ten  years  *  *  *  will  be  applied  to  les- 
sen future  premiums  or  will  be  repaid  in  cash."  The  schedule 
of  maximum  premiums  is  thereafter  quoted. 

The  maximum  premiums  and  the  net  payments  actually 
made  "in  renewal"  by  the  assured  are  as  follows : 
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EXHIBIT  No.  713 — Continued 


Year. 
1888-89 
1889-90 
1890-91 
1891-92 
1892-93 
1893-94 
1894-95 
1895-96 
1896-97 
1897-98 


Maximum  Premiums 

Age.  premiums.         actually  paid. 

57  Excluded  from  computa'n  under  con't. 


58 

59 
60 
61 
62 

63 
64 

65 
66 


$70.64 

75.60 

81.12 

87.28 

94.16 

101.68 

110.08 

119.52 

128.08 

$868.16 


$51.84 

60.72 

64.96 

69.60 

74.80 

94.00 

101.44 

109.68 

118.72 

$74576 


The  difiference  in  each  year  was  applied  to  lessen  premiums, 
except  $43.83,  which  was  repaid  in  cash  in  1898. 

A  further  dividend  was  allocated  at  the  end  of  the  fifteenth 
year,  although  during  the  five  years  from  1^97  to  1902  in- 
clusive, the  premiums  actually  paid  were  only  about  90  per 
cent,  of  the  schedule  rates  on  the  basis  of  those  in  the  policy 
contract.  The  dividend  for  the  five  years  was  applied  to  re- 
duce premiums. 

You  will  observe  from  the  above  schedule  that  a  large  por- 
tion of  the  premium  was  allowed  to  the  insured  in  "return 
premiums." 

You  doubtless  understand  that  the  premiums  being  charged 
under  such  policies  as  that  on  the  life  of  Mr.  Nathan  Owen  are 
kept  at  the  smallest  possible  amount  consistent  with  safety,  in 
accordance  with  the  experience  of  the  company  in  the  past. 
The  dividend  returns  are  computed  by  taking  into  considera- 
tion the  actual  death  rate  experienced  by  the  company  aiid  the 
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EXHIBIT  No.  >; 1 3— Continued 

expense  charge  provided  for  in  the  contract.  The  share  of  the 
death  losses  and  the  expenses  are  then  deducted  from  the  pre- 
miums paid,  and  the  balance  represents  the  dividend  to  which 
Mrs.  Jennie  Owen  was  entitled,  and  this  she  has  received  in 

full.  Yours  very  truly, 

HENRY  MOIR, 

Actuary. 


EXHIBIT  No.  714. 

St.  Louis,  Mo.,  April  19,  1905. 

Provident  Savings  Life  Assurance  Society, 
346  Broadway,  New  York. 

Gentlemen : 

Yours  of  the  13th  inst.  regarding  policy  No.  25,180  on  the  life 
of  Nathan  Owen  has  been  received  and  duly  noted.  Perhaps  it 
would  be  best  to  state  to  you  at  this  time,  at  length,  how  we 
arrived  at  the  figures  given  in  ours  of  March  25,  as  constituting 
the  total  guaranty  fund  collection  on  this  policy. 

Yotir  contract  provides  that  after  deducting  the  expense  por- 
tion of  the  premium,  which  is  fixed  at  $4  per  thousand  per 
annum,  seventy-five  per  cent,  of  the  remainder  shall  constitute 
the  death  fund,  and  the  residue  being  25  per  cent.,  will  constitute 
the  guaranty  fund.  Now,  it  is  quite  apparent  that  this  death 
fund,  being  the  maximum  mortuary  premiums,  less  the  expense 
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premium  and  less  the  guaranty  fund,  is  precisely  the  tabular  cost 
of  the  insurance  according  to  the  American  Experience  Table 
of  Mortality  at  attained  age.  In  other  words,  the  assured  was 
required  to  pay  in  advance  the  fixed  expense  charge,  the  fixed 
guaranty  fund  and  the  entire  predicted  cost  of  the  insurance, 
according  to  that  table. 

According  to  our  reading  of  the  contract  and  according  to 
many  statements  of  Mr.  Homans  in  print,  regarding  this  insur- 
ance scheme,  the  return  premium  feature  of  the  contract  was  de- 
signed to  correct  in  behalf  of  the  assured  the  mortality  prediction 
of  the  table  in  accordance  with  the  actual  mortality  experience 
of  the  company.  By  way  of  illustration,  we  take  one  of  the  re- 
newal receipts,  to  wit.,  that  covering  the  quarterly  premium  due 
May  21,  1892.  The  quarterly  expense  charge  was  $2;  the  mor- 
tuary premium  comprising  the  death  fund  and  the  guaranty 
fund  was  $19.82 ;  the  amount  returned  out  of  the  previous  col- 
lection was  $4.42,  making  the  net  amount  collected  $17.40.  Now, 
this  $4.42,  as  we  understand  both  the  contract  and  Mr.  Homans' 
statements,  represented  the  savings,  not  out  of  the  entire  mor- 
tuary premium,  but  out  of  the  death  portion  thereof  for  the 
previous  quarter.  If  that  is  not  true,  and  we  do  not  see  how 
it  could  be  otherwise,  then  the  distribution  of  the  $17.40  then 
paid  by  the  insured  would  be  as  follows : 

To  the  expense  fund,  $2;  to  the  guaranty  fund,  25  per  cent, 
of  the  maximum  premium  of  $19.82,  $4.98;  the  death  fund, 
$10.42;  total,  $17.40.  To  adding  to  the  death  fund  the  $4.42 
which  was  in  the  hands  of  the  company  as  the  saving  out  of  the 
death  fund  for  the  previous  quarter,  makes  the  amount  of  the 
death  fund  for  that  quarter  $14.84,  which  is  just  precisely  the 
amount  predicted  to  be  required  by  the  American  Experience 
Table  of  Mortality  at  the  then  age  of  the  insured. 

If  the  foregoing  is  a  correct  statement  of  the  insurance  scheme 
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then  it  is  quite  apparent  that  these  return  premiums  which  were 
deducted  at  each  renewal  of  the  insurance  have  no  relation  or 
connection  with  the  amount  due  the  assured  on  account  of  the 
guaranty  fund. 

We  have  taken  the  trouble  to  examine  your  experience,  as 
far  as  it  is  accessible  to  us  in  the  reports  to  the  department,  and 
cannot  find  that  your  mortality  experience  has  exceeded  that 
predicted  by  the  American  Table.  That  such  is  the  case  is  estab- 
lished by  the  fact  that  upon  the  payment  of  each  renewal  of  this 
insurance  the  return  premium  was  awarded,  which  represented 
the  savings  out  of  the  death  fund  collected  for  the  previous 
quarter;  or,  in  other  words,  represented  the  difference  between 
the  actual  cost  to  your  company  of  the  insurance  and  the  theo- 
retical cost  as  predicted  by  the  American  Experience  Table. 

So  it  is  that  beginning  with  the  first  renewal  of  this  insurance 
and  ending  with  the  last,  and  excluding  the  first  payment,  as  cor- 
rectly stated  in  your  letter  of  the  13th  inst.,  and  not  ending  the 
calculation  with  1898  as  you  did,  then  the  total  collections  for  the 
guaranty  fund  on  this  policy  were  $539.42. 

The  policy  provides  that  this  guaranty  fund  will  be  invested 
or  set  aside  as  a  trust,  and  that  the  surplus  of  the  amounts  thus 
contributed  shall  be  returned  to  the  policyholder. 

Again  we  have  to  call  to  our  aid  the  contemporaneous  state- 
ments in  print  of  Mr.  Homans,  with  which  you  cannot  but  be 
familiar,  to  the  effect  that  it  was  intended  to  collect  this  guaranty 
fund  for  the  time  being,  as  a  sort  of  additional  capital  stock  to 
protect  the  company  during  the  first  decade  against  variations  in 
mortality,  and,  at  the  end  of  that  time  to  return  it  intact  with 
the  increment  to  the  policyholder. 
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The  foregoing  are  the  views  which  we  entertain  with  refer- 
ence to  the  rights  of  this  particular  poHcyholder  under  the 
policy,  and  we  should  be  glad  indeed  for  you  to  advise  us 
wherein  they  conilict  with  your  own. 

Yours,  truly, 

BLOCK,  SULLIVAN  &  ERD. 


EXHIBIT  NO.  715. 

PROVIDENT  SAVINGS  LIFE  ASSURANCE  SOCIETY. 
346  Broadway. 

Edward  W.  Scott,  President. 

Actuarial  Department.  New  York,  May  3,  1905. 

Messrs.  Block,  Sullivan  &  Erd, 
Carleton  Building, 
St.  Louis,  Mo. 

Gentlemen : 

POLICY  NO.  25,180,  ON  THE  LIFE  OF  NATHAN  OWEN. 

We  have  received  your  letter  of  19th  inst.,  giving  elaborate 
explanations  as  to  the  figures  quoted  in  your  former  letter.  It 
is  scarcely  necessary  for  us  to  enter  into  this  matter  in  further 
detail,  beyond  making  a  general  statement  that  we  cannot  see 
how  the  policy  held  by  Mr.  Owen  cotild  possibly  be  construed'  in 
the  manner  you  suggest. 
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In  your  illustration  you  say :  "The  amount  of  the  death  fund 
for  that  quarter,  $14.84,  which  is  just  precisely  the 
amount  predicted  to  be  required  by  the  American  Experience 
Table  of  Mortality  at  the  then  age  of  the  insured."  The  amount 
$14.84  is  not  "jxist  precisely  the  amount  predicted,  etc.,"  so  that 
the  ingenious  reasoning  does  not  apply.  I  may  add  further  that 
the  company's  experience  under  policies  of  the  form  held  by  Mr. 
Owen  has  been  that  mortality  rates  have  been  much  heavier  than 
those  "predicted  to  be  required  by  the  American  Experience 
Table." 

Personally  I  am  not  famihar  with  the  contemporaneous  state- 
ments of  Mr.  Homans,  to  which  you  attach  so  much  importance, 
but  I  have  made  a  careful  study  of  the  application  by  Mr.  Owen 
and  of  the  policy,  which  together  constitute  the  entire  contract, 
and  I  am  also  thoroughly  famihar  with  the  mortality  records 
and  the  cost  which  this  and  other  similar  policies  have  entailed 
upon  the  company  from  year  to  year,  and  these  do  not  confirm 
the  statements  made  in  your  letter. 

I  may  add  further  that  any  contemporaneous  literature  fore- 
casting results  could  only  be  of  the  nature  of  estimates,  and 
Mr.  Homans  could  not  foresee  the  true  situation  as  to  the  mor- 
tality of  these  policies  which  afterward  arose. 

Yours  truly, 

HENRY  MOIR, 

Actuary. 
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(In  pencil,  St.  Louis,  Mo.), 
May  22,  1905. 

Provident  Savings  Life  Assurance  Society,  346  Broadway,  New- 
York,  N.  Y. 

Gentlemen:  This  refers  to  Policy  No.  25180,  on  the  life  of  Na- 
than Owen,  of  this  city,  and  is  in  reply  to  the  letter  of  Mr.  Moir, 
your  actuary,  dated  May  3d,  last. 

Mr.  Moir  takes  issue  with  us  on  the  question  as  to  whether 
or  not  the  75  per  cent,  of  the  mortuary  premium,  after  deducting 
the  expense  contribution,  equals  the  amount  predicted  by  the 
American  Experience  Table,  to  carry  the  insurance  for  the  current 
year. 

We  have  taken  several  ages  from  this  policy,  and  have  made 
the  following  calculation,  from  which  it  will  become  at  once  ap- 
parent that  75  per  cent,  of  your  maximum  mortuary  premiums 
more  than  equals  the  amount  predicted  by  the  American  Experi- 
ence Table  to  be  needed  to  effect  the  insurance : 

Age  26 

Maximum  Premiums 14-92 

Less  Expense  Portion 4 

10.92 

}  

75  Per  Cent 8.19 

Tabular  Cost 8.13 

.06 
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Age  30 

16,04 
4 

12.04 

75  Per  Cent 9.03 

Tabular  Cost 8.95 


.08 


Age  40 

17.20 
4- 


13.20 


75  Per  Cent 9.90 

Tabular  Cost 9.79 


.11 


Age  45 

19.04 
4- 


15.04 


75  Per  cent 1 1-28 

Tabular  Cost "16 

.08 
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Age  50 

22.64 
4- 

18.64 

75  Per  Cent / 13.98 

Tabular  Cost 13.78 

.20 

Age  55 

29.24 
4- 

25.24 

75  Per  Cent 18.93 

Tabular  Cost 18.57 

•36 

>Age  60 

40.56 
4- 

36.56 

75  Per  Cent 27.92 

26.6 

■73 
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This  occurs  to  us  in  connection  with  this  matter,  namely: 
That  so  far  as  Mr.  Owen's  right  to  a  decennial  dividend  and  to 
subsequent  dividends  is  concerned,  he  was,  in  a  sense,  a  partner 
with  your  company.  He  intrusted  to  you  a  sum  of  money  to  be 
used,  if  you  please,  in  your  business,  but  at  the  end  of  the  period 
prescribed  you  were  to  refund  to  him  on  some  terms  or  other. 

Now,  from  that  aspect,  it  must  be  easily  apparent  that  Mr. 
Owerf  is  entitled  to  a  Httle  more  courteous  treatment  at  your 
hands  than  has  up  to  this  time  been  awarded  him  in  this  con- 
nection. 

You  say  that  the  amount  due  him  under  the  policy  is  only 
so  much,  but  you  seem  to  carefully  refrain  from  giving  any 
figures  from  which  that,  "so  much"  might  be  deducted.  This 
is  not  fair,  and  it  might  be  added,  if  we  saw  fit,  that  it  is 
scarcely  ordinary  honesty. 

We  took  the  pains  and  trouble  to  lay  before  you  just  exactly 
the  amount  we  thought  due,  and  why  we  thought  it  was  due. 
We  are  not  actuaries  and  we  have  no  doubt  that  your  actuary 
can  find  errors  in  our  figures,  but  the  duty  of  your  company 
to  Mr.  Owens,  under  the  existing  conditions,  is  a  little  higher 
than  that  of  pointing  out  errors  in  his  claims.  You  ought  not 
only  to  be  willing  but  anxious  to  furnish  him  the  fullest  possi- 
ble information.  You  ought  to  state  to  him  fully  just  how  you 
construe  the  contract  and  on  what  basis  you  calculated  his 
dividends,  because,  with  all  due  deference  to  your  office,  there 
is  at  least  a  remote  possibility  that  you  have  made  a  mistake 
in  that  regard  in  your  own  favor. 

In  addition  to  this  you  ought  to  show  how,  taking  that  as  the 
basis,  his  dividend  was  arrived  at ;  because  while  Mr.  Owen  can- 
not call  to  his  assistance  the  actuarial  skill  which  can  be  brdught 
to  bear  on  your  side  of  this  controversy,  at  the  same  time  he 
is  certainly  entitled  to  know  how  you  arrived  at  your  figures. 

If  this  were  not  such  a  small  amount,  we  should  not  feel 
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called  upon  to  make  these  suggestions  to  you,  and  we  desire 
to  say  to  you  now  that  if  a  law  suit  shall  result  from  this  situa- 
tion, it  will  be  because  you  gentlemen  have  not  seen  fit  to  recog- 
nize the  moral  obligation  upon  you  of  a  full  disclosure. 

Very  truly, 
(Signed)  BLOCK,  SULLIVAN  &  ERD. 

Diet.  F.  H.  S. 


EXHIBIT  NO.  717. 

PROVIDENT  SAVINGS  LIFE  ASSURANCE  SOCIETY, 
346  Broadway. 
Edward  W.  Scott,  President. 
Actuarial  Department. 

New  York,  May  25,  1905. 

Miessrs.  Block,  Sullivan  &  Erd, 
Attorneys  and  Counsellors, 

Carleton  Building,  St.  Louis,  Mo. 

Dear  Sirs: 

POLICY  NO.  25180  ON  THE  LIFE  OF 
NATHAN  OWEN. 

We  have  received  your  letter  of  the  22d  instant,  with  further 
reference  to  the  above  policy.  Perhaps,  we  should  point  out 
again  that  the  premiums  actually  paid  have  been  very  much 
smaller  than  the  maximum  premiums  as  used  in  the  computa- 
tions you  submit. 

The  premiums  paid  in  accordance  with  the  policy  contract 
were  for  the  purpose  of  paying  death  losses,  and  providing  a 
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"guaranty  fund."  The  death  fund  was  to  be  used  solely  in  the 
settlement  of  death  claims;  the  guaranty  fund  was  required  as 
an  additional  protection  to  policyholders  if  the  death  fund 
should  prove  insufficient;  thereafter  the  surplus  of  amounts 
thus  contributed  was  to  be  applied  to  lessen  future  premiums 
or  paid  in  cash. 

The  surplus  amounts  have  been  ascertained  by  taking  into  con- 
sideration the  premiums  paid,  and  charging  against  such  premiums 
the  expense  portion  of  four  dollars  per  thousand,  and  the  policy's 
share  of  death  losses,  which  actually  took  place.  As  I  mentioned 
in  my  former  letter  the  death  losses  were  much  heavier  than  Mr. 
Hbmans  would  seem  to  have  anticipated.  You  will  observe,  there- 
fore, that  the  tabular  mortality,  even  though  it  must  have  been 
used  to  compute  the  original  premiums,  is  not  the  basis  of  the  sur- 
plus computation.  The  death  losses  have  first  to  be  paid,  and  each 
policy's  share  of  these  death  losses  is  apportioned  against  the 
premiums  paid  under  the  relative  policies. 

The  point  that  you  apparently  overlook  is  that  the  actual  mor- 
tality experience  was  not  the  same  as  the  expected  mortality,  or 
that  used  in  the  apportionment  of  the  premiums  to  be  paid  under 
this  policy  to  the  death  fund.  As  a  matter  of  fact  the  actual 
mortality  exceeded  the  expected,  and  therefore  the  death  fund  was 
not  sufficient  to  meet  the  policy's  share  of  the  actual  death  losses 
experienced  by  the  society.  To  make  up  this  deficiency  recourse 
had  to  be  had,  and  was  had,  to  the  guaranty  fund.  While  we  have 
every  disposition  to  treat  Mr.  Owen  with  perfect  frankness,  not- 
withstanding the  methods  adopted  by  him,  it  is  not  possible  in  the 
bounds  of  a  letter  to  give  the  mathematical  calculations  on  which 
the  surplus  at  the  dividend  period  was  calculated. 

We  shall  be  very  glad,  however,  if  you  will  call  here  to  explain 

the  matter  in  detail  and  at  length  to  you. 

Yours  very  truly, 

H.  M.  MOIR, 

Actuary. 
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Provident  Savings  Life  Assurance  Society,  New  York. 

"In  consideration  of  the  stipulations  in  the  application  herefor 
and  also  upon  the  next  page  of  this  policy,  all  of  virhich  are  a  part 

of  this  contract  and  in  consideration  also  of  the  payment  of 

dollars  and   cents,  being  the  premiums  hereon  for  the 

first  year,  we  promise  to  pay  to or  to 

legal  representatives  or  assigns  the  sum  of dollars  less  any 

indebtedness  on  account  of  this  poHcy  within  sixty  days  after 
acceptance  at  the  ofHce  of  the  society  in  the  City  of  New  York 

of  satisfactory  proof  of  the  death  of  ,  county  of 

,  State  of ,  the  insured  under  this  poUcy,  pro- 
vided such  death  shall  occur  on  or  before  the day  of 

,  A.  D.,  189. .  ;  and  the  said  society  further  agrees  to 

renew  and  extend  this  insurance  upon  the  Hke  condition  and 
without  medical  re-examination  through  each  succeeding  year 
of  the  life  of  the  insured  from  the  date  hereof,  upon  the  pay- 
ment on  or  before  the day  of in  each  said  years 

of  the  renewal  premiums  in  accordance  with  the  schedule  rates 
less  the  dividends  hereon.  In  witness  hereof  the  Provident  Sav- 
ings Life  Insurance  Society  of  New  York  has  caused  this  policy 
to  be  signed  by  its  president  and  secretary  at  its  ofifice  in  the 
City  of  New  York  on  the day  of ,  189. .  . 

"SHEPARD  HOMANS,  President. 
" ,  Secretary." 

On  the  second  page  stipulations  and  agreements  regarding 
premiums  and  their  payment.  The  first  is  as  to  the  time  the 
policy  goes  into  effect.  The  second  is  as  to  the  payment  of  pre- 
miums; then  follows  the  schedule  of  yearly  renewable  rates  of 
premiums  required  to  renew ;  then  the  following  headed  regard- 
ing the  death  fund  and  the  guarantee  fund. 
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In  booking  the  expense  charged,  which  is  limited  to  four  dol- 
lars per  annum  on  each  thousand  dollars  insured,  the  society 
agrees  to  divide  the  residue  of  each  renewal  premium  received 
by  them  upon  policies,  as  follows : 

Such  amount  as  shall  be  required  for  this  policy's  share  of 
death  losses  will  be  appropriated  as  a  death  fund  to  be  used 
,  solely  in  payment  of  death  claims.  The  remainder  thereof  will 
be  retained  as  a  guarantee  fund.  The  amount  so  retained  on 
account  of  this  policy  will  be  used  toward  offsetting  any  increase 
in  the  premium  of  this  policy  from  year  to  year  or  provided  this 
policy  after  five  full  years'  premium  shall  have  been  paid,  be 
terminated  solely  by  the  non-payment  of  any  stipulated  premium 
when  due,  eighty  per  cent,  of  any  amount  so  retained,  or  not  so 
used,  will  be  applied  to  extend  this  insurance,  or  if  application 
be  made  therefor  while  this  policy  is  in  full  force  and  efiEect, 
to  purchase  paid-up  insurance. 
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Methods  of  Calculating  Dividends. 

The  largest  class  of  annual  dividend  policies  are  the  old  yearly 
renewal  term  contract.  A  specimen  sheet  (Exhibit  A)  showing 
the  allocation  of  the  premiums  and  the  growth  of  the  surplus, 
or  deficiency,  is  attached  hereto.  In  practice  the  calculations  are 
made  for  each  year  of  issue  and  each  fifth  age,  unless  particular 
inquiry  be  made  about  an  individual  policy  when  the  individual 
calculation  is  made  for  the  exact  year  and  age  at  which  the 
policy  was  taken. 

Very  few  deferred  dividend  policies  have  yet  matured;  those 
that  have  matured  have  either  been  ten-payment  life  or  ten- 
year  endowment  policies,  or  have  been  policies  written  in  ex- 
change for  yearly  renewable  term  policies,  and  dated  back-to  the 
date  of  the  original  contract.  A  specimen  card  (Exhibit  B), 
showing  the  nature  of  the  calculation  adopted  in  exchange  cases, 
is  attached  hereto. 

A  specimen  card  containing  illustrative  examples  of  the  cal- 
culation of  deferred  dividend  (Exhibit  C)  is  attached  hereto. 
The  mortality  and  expense  factors  actually  adopted  are  shown 
in  the  calculations. 

Mortality  factors.  By  the  terms  of  the  contract  issued  by  the 
company  the  mortality  factor  is  computed  after  excluding  the 
light  mortality  of  the  first  policy  year.  In  consequence  of  the 
large  number  of  yearly  renewable  term  policies,  which  are  sub- 
ject to  unusually  heavy  mortality  rates,  the  mortality  factors  are 
higher  than  can  be  looked  for  in  a  company  transacting  the 
more  usual  forms  of  life  and  endowment  policies.  The  com- 
putations are  made  annually  as  follows:  The  sums  exposed  to 
the  risk  of  mortality  are  adjusted  for  each  year  and  for  each  kind 
of  policy  issued.  The  expected  death  losses  are  then  obtained  by 
multiplying  the  amount  exposed  to  risk  at  each  age  by  the  rate 
of  mortality  for  that  age  by  the  American  experience  tables. 
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The  actual  death  losses  are  then  compared  with  the  expected, 
and  the  ratio  of  actual  to  expected  obtained.  These  steps  can 
be  more  easily  understood  from  the  copy  of  the  summary  of 
"Calendar  Year  Mortality  for  1904"  (Exhibit  D.)  The  results 
are  then  broi;ght  together  so  as  to  exclude  the  expected  death 
losses  during  the  first  policy  year,  in  accordance  with  the  terms 
of  the  contract.  In  order  to  use  the  relative  figures  over  a 
period  of  years,  the  total  expected  losses  over  the  period  are 
compared  with  the  total  actual  losses. 

Expense  factors.  Under  many  of  the  old  yearly  renewable 
term  contracts  the  expense  charge  is  limited  to  $4,  or  less,  per 
$1,000  assured  per  annum.  When  such  limitation  exists  the  rate 
thus  fixed  is  adopted,  as  shown  in  the  sheets  forming  Exhibit  A. 
As  regards  the  expense  factors  for  other  classes  of  policies,  the 
following  extracts  from  a  memorandum  prepared  two  or  three 
years  ago,  as  to  the  principles  on  which  the  surplus  distribution 
should  be  made,  show  the  points  which  have  been  kept  in  mind 
in  dealing  with  the  expense  questions  under  Provident  Savings 
policies. 

The  expenditure  should  be  divided  between  new  and  renew- 
able premiums  and  this  has  been  done  by  distinguishing  the 
various  items  of  expense.  The  principal  items  are  commissions 
where  the  new  and  renewable  figures  are  shown  separately  in 
the  account.  Those  items,  which  are  of  a  permanent  character, 
such  as  Home  Office  salaries,  have  been  applied  30  per  cent,  to- 
v.'ard  new  premiums  and  70  per  cent,  toward  renewals,  while 
such  other  items  as  depend  to  a  considerable  extent  on  the 
acquisition  of  business,  like  agents'  salaries,  have  been  applied 
70  per  cent,  to  new  premiums  and  30  per  cent  to  renewals.  Med- 
ical fees,  inspection  expenses  and  advertising  have  been  charged 
solely  against  new  business. 

Under  many  of  the  old  policies  there  is  a  fixed  expense  charge 
of  $4.00  per  thousand.     This  was  accompanied  with  a  fixed 
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agency  compensation  of  about  $2.00  per  thousand  on  the  sums 
assured.  This  arrangement  is  manifestly  unfair  and  unsuitable 
for  more  recent  policies,  seeing  that  we  pay  commission  in  the 
form  of  a  percentage  on  the  premium  collected.  For  example, 
taking  even  a  very  moderate  allowance  of  /J  per  cent,  on  a  ten- 
year  endowment  policy  the  expense  charge  at  age  30  would  be 
nearly  $8.00.  A  corresponding  expense  charge  of  7J  per  cent, 
on  continued  payment  policies  would  provide  less  than  $2.00  at 
age  30,  and  more  than  $5.00  at  age  60.  It  is  therefore  incorrect 
to  assume  that  any  fixed  charge  per  thousand  dollars  assured 
can  fairly  be  taken  as  applicable  to  all  classes  and  all  ages.  On 
the  other  hand,  there  are  certain  forms  of  expenditure,  such  as 
premium  collections,  office  rent,  home  office  expenses,  etc., 
which  depend  very  greatly  upon  the  amount  of  business  re- 
maining in  force  on  the  books  of  the  company.  It  is  undoubted- 
ly the  case  that  many  companies  here  charge  their  expenses  as 
a  fixed  ratio  of  the  premium,  but  as  many  of  the  Provident 
Savings  policies  contain  a  stipulation  in  direct  opposition  to  this 
view,  it  seems  better  (and  at  the  same  time  it  is  more  equitable) 
to  charge  the  expenditure  partly  as  a  percentage  and  partly 
as  a  constant  depending  upon  the  sum  assured  remaining  in 
force. 

Judging  from  the  fact  that  renewal  commissions  are  gen- 
erally 7^  per  cent.,  and  that  this  constitutes  the  principal  per- 
centage expense,  it  seems  fair  to  assume  a  definite  charge  of  10 
per  cent,  on  the  premiums  collected  in  any  year,  and  divide  the 
remainder  of  the  expense  for  that  year  as  a  constant  ori  the 
sun'.s  assured  remaining  in  force.  This  rule  will  result  in  a 
very  simple  formula  for  distributing  surplus,  seeing  that  the  10 
per  cent,  charge  is  definite,  and  the  constant  charge  is  very 
easily  ascertained  and  dealt  with. 

Interest  Factors.  The  interest  factor  is  of  comparatively  lit; 
tle  importance  in  most  of  the  surplus  calculations  which  have 
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yet  been  necessary  in  the  Provident  Savings  Life.  The  reason 
for  this  is  that  the  great  bulk  of  poUcies  entitled  to  participate  in 
surplus  are  still  of  term  form,  particularly  yearly  renewable  term. 
There  is  no  large  reserve  fund  against  these  policies  which  has 
to  be  r.ccumulated  at  interest. 

The  interest  rate  has  been  investigated  in  two  ways: 

(i)  By  taking  into  account  the  general  interest  and  dividends 
only,  excludmg  profit  and  loss  from  investments ;  and, 

(2)     By  including  all  sources  of  profit  from  investments. 

The  average  net  rate  from  1891  to  date  is  just  over  4  per  cent. 
The  gross  late,  including  profits  from  investment,  has  been  over 
5  per  cent.  No  calculations  have  had  to  be  made  requiring  that 
the  interest  rate  be  used,  extending  further  back  than  1891.  A 
large  p;oportion  of  the  profits  from  investments  has  been  ab- 
sorbed in  losses  on  old  yearly  renewable  term  policies,  which 
could  not  be  charged  against  their  contracts  after  lapse.  When 
a  policy  lapses  with  a  deficit  against  it,  this  deficit  has  simply 
to  be  written  oS.  Accordingly,  in  making  dividend  calculations 
we  have  not  credited  all  the  profits  from  investments  to  the  in- 
terest return,  but  have  used  a  large  part  of  that  profit  to  offset 
the  losses  above  referred  to.  In  other  companies  it  is  a  com- 
mon practice  to  carry  unusual  profits  from  investments  to  gen- 
eral surplus. 

The  most  important  series  of  calculations  under  accumulation- 
dividend  policies  is  that  relating  to  exchange  policies  where  a 
contract  was  formerly  of  the  yearly  renewable  term  classes,  and 
the  applicant  obtained  in  exchange  an  accumulation-dividend 
policy  dated  back  to  the  original  date  of  his  old  contract.  In 
that  case  he  usually  signed  an  exchange  loan  to  make  good  the 
reserve  required  under  his  new  policy,  this  exchange  loan  pro- 
viding for  5  per  cent,  interest.  In  such  cases,  especially  when 
only  three  or  four  years  from  the  date  of  exchange  until  the 
date  of  distribution  had  elapsed,  it  was  considered  that  as  the 
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life  assured  paid  5  per  cent,  on  his  reserve,  he  was  entitled  to  a 
credit  for  5  per  cent,  in  the  interest  accumulation.  Last  year 
this  was  modified,  because  all  exchanges  had  then  run  for  more 
than  five  years,  in  order  to  conform  more  closely  to  the  actual 
facts,  making  an  allowance  for  investment  expenses,  and  for  the 
fact  that  the  premiums  paid  on  any  poUcy  and  invested  after 
the  date  of  exchange  did  not  earn  such  a  large  rate  of  interest  as 
5  per  cent  net. 


EXHIBIT  No.  720  (marked  for  identification). 


EXHIBIT  No.  721   (marked  for  identificatioii). 
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EXHIBIT  No.  722. 

INSURANCE  DEPARTMENT,  STATE  OF  NEW  YORK. 

Office  at  New  York  City,  N.  Y. 

Report  on  Examination  and  Appraisal  of  the  Real  Estate 
Holdings  of  the  Provident  Savings  Life  Assurance 
Society  ^f  New  York,  on  Property  Located  in  New 
York  City,  as  of  December  31ST,  1901. 

Appointment  No.  1560. 
Dated  June  19,  1902. 

Date  of  Report  Jvine  24,  1902. 

A.  B.  GARDENIER, 
BRAINERD  HOWELL, 

Department  Appraisers. 

One  original  mailed  to  Insurance  Department,  at  Albany, 
N.  Y.,  June  24,  1902. 

INSURANCE  DEPARTMENT, 
STATE  OF  NEW  YORK, 
II  Broadway,  New  York,  June  24,  1902. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance. 

Dear  Sir:- 

Pursuant  to  your  direction  and  under  authority  of  appointment 
No.  1560,  dated  the  19th  inst.,  requiring  us  to  examine,  appraise 
and  report  upon  the  value, of  all  real  estate  owned  by  the  "  Prov- 
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ident  Savings  Life  Assurance  Society  of  New  York,"  in  the  City 
of  New  York,  on  December  31,  1901,  we  would  respectfully 
report  as  follows: 

According  to  the  schedule  of  the  Society,  covering  the  reai 
estate  holdings  December  31,  1901,  there  appear  to  be  eight 
pieces  of  realty  located  in  New  York  City. 

A  copy  of  said  schedule  is  hereto  annexed,  marked  "A,"  and 
the  pieces  referred  to  are  numbered  thereon  from  i  to  8,  both 
inclusive. 

Schedule  B  hereto  attached  shows  our  appraisal  of  each  of  said 
pieces  set  forth  in  said  Schedule  A,  the  appraisal  value  thereof 
being  given  as  of  December  31,  1901. 

All  of  which  is  respectfully  submitted. 

A.  B.  Gardenier, 

Brainerd  Howell, 

Appraisers. 


State  of  New  York,      | 
County  of  New  York,  J' 


ss.: 


A.  B.  Gardenier  and  Brainerd  Howell,  being  duly  sworn,  depose 
and  say, that  the  foregoing  report,  subscribed  by  them,  is  true  to 
the  best  of  their  knowledge  and  belief. 

Subscribed  and  sworn  to  before  me  this  24th  day  of  June,  1902. 

A.  B.  Gardenier, 
Brainerd  Howell, 

John  J.  Cunningham, 

Notary  Public  for  Westchester  Co. 

(Seal)  Certificate  filed  in  New  York  Co. 
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SCHEDULE  "A." 

Year  when  Quantity,  Dimensions  and  Location  of 

Acquired:  Land,  Size  and  Description  of  Building. 

,No.  1 ,  1901 . — Eleven  story  fireproof  brick,  stone  and  steel  build- 
ing, 100  ft.by  X  ft.  9  in.  comprising  four  lots  on  West  27th 
St.,  near  Broadway,  Borough  of  Manhattan,  City  of  New 
York. 

Recorded  in  Block  series,  Sec.  3,  Lib.  80,  Page  83,  and  in- 
dexed under  Block  No.  829,  Land  Map  of  City  of  New  York. 
Recently  acquired,  less  mortgage  not  matured. 

■.Nc.  2,  1901 . — Four  story  and  basement  brick  and  stone  building 
known  as  No.  50  West'28th  St.,  on  lot  25x98  ft.  9  in..  Borough 
of  Manhattan,  City  of  New  York.  Recorded  in  Block  series. 
Sec.  3,  Lib.  76,  page  339,  and  indexed  under  Block  No.  829, 
Land  Map  of  City  of  New  York.  Recently  acquired,  less 
mortgage  not  matured. 

No.  3,  1 901. — Five  story  and  basement  brick  and  stone  building 
on  lot  25  ft.  X  92  ft.,  known  as  No.  330  West  i8th  St.,  Bor- 
ough of  Manhattan,  City  of  New  York. 

Recorded  in  Block  series.  Sec.  3,  Lib.  81  Page  240  and  in- 
dexed under  Block  No.  741,  Land  Map  of  City  of  New  York^ 

Recently  acquired,  less  mortgage  not  matured. 

No.  4,   1901. — Two  five  story  brick  and  stone  buildings,  50  ft.  x 
100  ft.  5  in.,  comprising  two  lots  on  West  64th  St.,  known  as 
Nos.  152  and  154,  Borough  of  Manhattan,  City  of  New  York. 
Recorded  in  Block  Series,  Sec.  4,  Lib.  84,  Page  49,  and  in- 
dexed under  Block  No.  1135,  Land  Map  of  City  of  New  York. 
Recently  acquired,  less  mortgage  not  matured. 
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No.  5,  1901. — Five  story  brick  and  stone  buildings,  135  ft.  x  100 
ft.  8J4  in.,  comprising  five  lots  known  as  Nos.  123-125-127 
-129  and  131  West  90th  St.,  Borough  of  Manhattan,  City  of 
New  York. 

Recorded  in  Block  series,  Sec.  4,  Lib,  84,  Page  47,  and  in- 
dexed under  Block  No.  1221  Land  Map,  City  of  New  York. 

Recently  acquired,  less  mortgage  not  matured. 

No.  6,  1901. — Three  five  story  brick  and  stone  buildings,  100  ft. 
X  100  ft.  II  inches,  comprising  four  lots,  known  as  Nos.  203- 
205  and  207  West  io6th  St.,  Borough  of  Manhattan,  City  of 
New  York. 

Recorded  in  Block  series  Sec,  17,  Lib.  72,  Page  353  and 
.  indexed  under  Block  No.  1878,  Land  Map  of  City  of  New 
York. 

Recently  acquired,  less  mortgage  not  matured. 

No.  7,  1 90 1. — Seven  story  and  basement  brick,  stone  and  steel 
building,  114  ft.  x  99  ft.  11  in.,  comprising  4^  lots,  known 
as  Nos.  163-165-167  and  169  West  140th  St.,  Borough  of 
Manhattan,  City  of  New  York., 

Recorded  in  Block  Series,  Sec.  7,  Lib.  70,  Page  492,  and  in- 
dexed under  Block  No.  2009,  Land  Map,  City  of  New  York. 

Recently  acquired,  less  mortgage  not  matured. 

No.  8,  1901. — Lot  known  as  No.  161  West  140th  St.,  Borough  of 
Manhattan,  City  of  New  York. 

Recorded  in  Block  series  Sec.  7,  Lib.  73,  Page  408,  and  in- 
dexed under  Block  No.  2009,  Land  Map,  City  of  New  York. 
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SCHEDULE  "B." 

Parcel  No.  i .— Earlington  Hotel,  West  27tli  St.,  near  Broadway, 
New  York  City. 

Lot  100x98:9,  comprising  four  lots  on  north  side  of  West 
27tli  St.  Upon  this  property  there  is  an  eleven  story  and 
basement  brick,  stone  and  steel  building,  recently  improved 
and  now  in  first  class  condition.  Real  estate  in  this  locality 
has  largely  increased  in  value  in  the  past  year  and  is  still  on 
the  increase. 

Appraisal.     Land  and  buildings,  $850,000.00. 

Parcel  No.  2. — 50  West  28th  St.,  New  York  City.     Lot  25x98:9. 

Upon  this  property  there  is  a  four  story  and  basement 

brick  and  stone  building  in  good  condition.     This  property 

joins  parcel  No.  i  on  rear  and  on  the  westerly  line,  and  the 

[j  ownership  being  the  same  materially  adds  to  the  value  of 

both  properties. 

Appraisal.     Land  and  buildings,  $75,000.00. 

Parcel  No.  3. — No.  330  West  18th  St.,  New  York  City.  Lot 
25x92. 

Building  five  story  and  basement  brick  and  stone  apart- 
ment house,  in  good  condition.  We  understand  that  the 
City  contemplates  extensive  dock  improvements  from  West 
1 8th  to  23d  Sts.,  which  will  add  materially  to  the  value  of 
this  property. 

Appraisal.     Land  and  buildings,  $40,000.00. 

Parcel  No.  4. — Nos.  152  and  154  West  64th  St.,  New  York  City. 

Lot  50x100:5. 

Building,  two  five  story  brick  and  stone  apartment  houses 

in  good  condition. 
I  Appraisal.     Land  and  buildings,  $75,000.00. 
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Parcel  No.  s- — 123  to  131  West  90th  St.,  New  York  City.  Lot 
i35xioo:8J'<'. 

Building,  five  five-story  and  basement  brick  and  stone 
apartment  houses  in  good  condition. 

Appraisal.     Land  and  buildings,  $185,000.00. 

Parcel  No.  6. — 203,  205  and  207  West  io6th  St.,  New  York  City. 
Lot  100x100:11 

Building,  three  five-story  and  basement  brick  and  stone 
apartment  houses  in  good  condition.  io6th  street  is  an 
extra  wide  street  and  adds  to  the  value  of  this  property. 

Appraisal.     Land  and  building,  $170,000.00. 

Parcels  Nos.  7  and  8. — 161,  163,  165,  167  and  169  West  14th  St., 
New  York  City.     Lot  139x99. 

Building,  seven  story  and  basement  brick  Indiana  lime- 
stone and  steel  apartment  house  in  first  class  condition,  of 
modern  construction,  with  exterior  openings.  There  is  a 
strip  of  land  three  feet  wide  on  the  westerly  side  and  twenty- 
five  feet  on  the  easterly  side,  giving  light  and  air  to  all  sides 
of  the  building,  adding  very  materially  to  its  value.  Lo- 
cated opposite  the  above  described  property  is  a  parcel  of 
land  covering  about  six  city  lots,  of  high  class,  owned  by 
private  interests,  and  is  not  on  the  market.  In  our  judg- 
ment the  property  appraised  is  as  fine  a  property  as  there 
is  in  upper  New  York. 

Parcels  Nos.  7  and  8  are"f)ractically  one  piece  of  property 
and  are  therefore  appraised  as  such. 

Appraisal.     Land  and  buildings,  $307,500.00. 


EXHIBIT  No.  723  (marked  for  identification). 
1094 


EXHIBIT  No.  724. 

Schedule  of  Total  Receipts  from  Premiums  and  Payments  to 
Policyholders  from  organization  of  Society  to  January  ist,  1905. 
Total  premium  receipts,  $44,533,671.48. 

Total  payments  to  policyholders,  $25,309,893.54. 

Admitted  assets  now  held  for  protection  of  policyholders,  $7,- 
926,198. 


EXHIBIT  No.  725. 

The  expenses  were  increased  during  1904  by  making  much 
larger  deductions  from  outstanding  premiums.  The  exact  differ- 
ence from  this  cause  was  $57,480.  The  loadings  were  diminished 
as  follows : 

1.  Partly  by  the  reduction  of  insurance  outstanding. 

2.  Partly  by  loadings  on  first  year's  business. 

3.  Partly  for  one  particular  class  of  policy  on  which  the  loadings 
were  high  having  been  considerably  reduced  in  amount. 

Total  reduction  was  $81,911,  making  a  total  of  $139,391. 

Those  two  reasons  are  of  themselves  almost  sufficient  to  explain 
the  situation  as  between  1903  and  1904, 


^095 


EXHIBIT  No.  726. 

Annual  maximum  rate  to  renew  and  extend  insurance  of 
$1,000,  other  amounts  in  the  same  proportion,  subject  to  reduction 
by  dividends  each  year  from  any  saving,  in  the  mortality  called  for 
by  the  table. 

Age.  Amount. 

60  $50.76 

61  54.72 

62  59- 16 

63  64.08 

64  69.48 

65  7548 

66  81.96 

67  89.04 

68  96.84 

69  105.24 

70  1 14.24 

71  123.84 
72.  137-04 

'  73  145-00 

74  157-08 

75  170.04 

76  184.68 

77  200.88 

78  218.76 

79  238.92 

80  261.48 
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State  of  Georgia, 
Chatham  County. 


I,  Horace  Rivers,  citizen  of  the  City  of  Savannah,  do  hereby 
certify  that  after  being  designated  by  Messrs.  Bearing  and  Hull 
to  act  and  report  as  appraiser  herein,  I  personally  examined  the 
four-story  brick  and  stone  building  known  as  the  Provident 
Building  and  located  on  Lot  10,  First  Tything,  Derby  Ward,  in 
the  City  of  Savannah,  Georgia.  That  I  am  acquainted  with  the 
construction  and  condition  of  said  building;  that  I  have  ex- 
amined the  statement  of  the  gross  and  net  rental  income;  that 
I  have  been  for  many  years  last  past  a  resident  of  said  city  and 
familiar  with  the  purchases,  sales,  prices  and  values  of  real 
estate  therein  and  in  said  vicinity;  and  I  am  familiar  with  the 
site  upon  which  said  building  is  standing;  and  that  in  my  judg- 
ment the  value  of  the  said  building  and  site  is  one  hundred  and 
twenty-nine  thousand  three  hundred  and  one  dollars  and  twenty- 
five  cents,  at  which  I  do  certify  my  appraisal  thereof. 

Sworn  to  and  subscribed  before  me  this  14th  day  of  Novem- 
ber, 1900.  HORACE  RIVERS. 

(Seal)  JOSEPH  M.  BRODERICK, 

Notary  Public,  Chatham  County,  Georgia. 
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AGENTS'  BALANCES. 

January,  1903,  to  November  30th,  1905. 

1903. 

Bonded.  Unsecured. 

January    $40,000.00  $237,630.77 

February    40,000.00  272,381.31 

March 40,000.00  304.239.99 

April 40,000.00  298,240.58 

May 40,000.00  283,770.81 

June    40,000.00  294,021.59 

July 40,000.00  307,605.26 

August  40,000.00  324,705.75 

September 40,000.00  340,357.71 

October 40,000.00  354,353.93 

November 40,000.00  388,468.78 

December 50,000.00  235,333.33 

1904. 

January 50,000.00  301,158.36 

February    50,000.00  328,379.97 

March 50,000.00  374,263.76 

April   50,000.00  430,938.45 

May 50,000.00  439,623.34 

June    50,000.00  448,200.01 

July 50,000.00  445,767-59 

August 50,000.00  451,335.68 
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September 50,000.00  450,412.35 

October 50,000.00  457,842.75 

November 50,000.00  466,135.27 

December 50,000.00  77>oo5.77 

1905. 

January 50,000.00  97,924.13 

February    50,000.00  115,349.17 

March 50,000.00  123,583.52 

April 50,000.00  143,391.65 

May 50,000.00  163,932.88 

June 50,000.00  177,762.30 

July 50,000.00  185,255.14 

August   50,000.00  197,425.10 

September 50,000.00  224,395.79 

October    50,000.00  155,950.96 

November 50,000.00  163,743.53 
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EXHIBIT  No.  729. 

PROVIDENT  SAVINGS. 

PROFIT  AND  LOSS,  INCLUDING  CHANGES  IN  MAR- 
KET VALUES  AS  PER  STATEMENTS  TO  THE 
NEW  YORK  DEPARTMENT. 


Profits — 1897. 

Agency  account , $101.34 

Natatorium  stock 2,000.00 

Waco  real  estate 56,527.97 

Savannah  real  estate 18,436.24 

Sales  of  securities 5,164.42 


$82,229.97 

.     Losses. 

Agency  a/c $68.83 

Collateral  loans  (Hadley) 60,000.00 

60,068,83 

Net  profit    $22,161.14 

Profits— 1898. 

Waco  real  estate $25,000.00 

Sales  of  securities 1,296.92 

Increase  market  value  securities 68,622.11 

$94,919.03 
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Losses. 

Agency  a/c $3,99748 

Collateral  loans  (Hadley) 85,285.00 

—         89,282.48 

Net  profits $5,636.55 

Profits — 1899. 

Waco  real  estate $26,980.50 

Savannah  real  estate 19,464.37 

Sale  of  securities 65,216.25 

$111,661.12 

Losses. 
Decrease  market  values  securities....  48,485.09 


Net  profits $62,176.03 


Profits — 1900. 

Mamaroneck  real  estate $16,000.00 

Mississippi  real  estate 6,558.37 

Increase  market  values — 

Real  estate  8,722.39 

Securities 1 1,382.40 

Sales  of  securities 9,437.08 

$52,100.24 
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Losses. 
Failure  Traders  Bank 98.35 

Net  profits $52,001.89 

Profits — 1901. 

Increase  market  values — 

Real  estate   $42,749.37 

Securities 9,450,24 

Sales  of  real  estate 145,786.27 

$187,985.88 

Losses. 

Sales  of  securities 3>987-5o 

Net  profits $183,998.38 

Profits — 1902. 

Sale  or  maturity  of  assets $149,533.28 

Increase  market  values — 

Real  estate   94,754.37 

$224,287.65 

Losses. 
Decrease  market  value — Securities. . . .  24,395.84 


Net  profits $199,891.81 
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Profits — 1903. 

Sale  or  maturity  of  assets $63,637.99 

Increase  market  value — 
Real  estate 27,393.69 


$91,031.68 


Losses. 
Decrease  market  value — ^Securities .... 

Net  profits    

Profits — 1904. 

Sale  or  maturity  of  assets $238,145.35 

Increase  market  values — 

Real  estate   16,086.92 


Losses. 
Decrease  market  values — ^Securities . 


11,452.12 


$79,579-55 


$254,232.27 


25,124.49 


Net  profit 


GAINS  REAL  ESTATE. 


$229,107.78 


Gross. 

1897  Profits,  Sales  &  mark-ups  R.  E $74,964.21 

"     26,296.92 

"     46,444-87 

"     21,280.76 

"     188,535.64 

"* 224,287.65 

"* 91,031.68 

"* 254,232.27 


1898 

tt               ( 

1899 

tt             i 

1900 

tt             t 

I90I 

tt               tt 

1902 

a             tt 

1903 

it             it 

1904 

cc               tt 
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*  From  1902 — Gains  on  Securities  and  real  estate  not  separ- 
ated in  report  to  Department. 

I  give  combined  statement  also  on  separate  sheet. 

GAINS  REAL  ESTATE  AND  SECURITIES, 
Net  * 

1897  Sales  and  Mark-ups,  less  losses $22,161.14 

5.636.57 

63,176.03 

52,001.89 

• 183,998.38 

199,891.81 

79,579-55 

229,107.78 


1898 

1899 

1900       " 

I90I       " 

1902        " 

1903 

1904 

*  With  losses  deducted. 

REMAINDER  OF  SURPLUS  INTEREST,  ETC.,  IN  GAIN 
AND  LOSS  EXHIBIT,  ATTRIBUTABLE  TO  INTER- 
EST AND  RENTS,.  AFTER  DEDUCTING  NET 
GAINS.  REAL  ESTATE  AND  SECURITIES,  BY 
SALES  AND  MARK-UPS. 


Total. 

Reduction. 

Remainder. 

1897 

$84,800 

$22,161 

$62,639 

1898 

82,539 

5,637 

76,902 

1899 

89,928 

63,176 

26,752 
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Total. 

Reduction. 

Remainder. 

1900 

70,465 

52,002 

18,463 

I90I 

104,668 

183,998 

79,330 

1902 

77.725 

199,892 

122,167 

1903 

101,375 

79,580 

21,595 

1904 

357,792 

229,108 

128,684 

"NET  PROFITS"  FOR  YEARS  AS  PER  GAIN  AND  LOSS 
EXHIBIT,  EXCLUDING  GAINS  FROM  SALES  AND 
MARK-UPS,  REAL  ESTATE  AND  SECURITIES. 


Net  Profits. 

Gains  as  stated. 

Remainder. 

1897 

$21,395 

$22,161 

$766 

1898 

408,905 

5,637 

403,268 

1899 

96,628 

63,176 

33.452 

1900 

132,098 

52,002 

80,096 

I90I 

222,990 

183,998 

38,992 

1902 

318,743 

199,892 

118,851 

1903 

227,670 

79,580- 

148,090 

1904 

116,567 

229,108 

112,541 

These  "Net  Profits"  it  must  be  remembered,  include  all 
"padding"  such  as  "agents'  balances"  pretended  to  be  made 
good. — Stewart  Brown  Stock,  etc. 

In  1901 — former — as  per  Tate's  Statement — amounted  to 
$132,000,  pretended  to  be  in  No!  American  Trust  Co. 
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EXHIBIT  No.  730  (marked  for  identification). 


EXHIBIT  No.  731   (marked  for  identification). 


EXHIBIT  No.  732   (marked  for  identification). 


EXHIBIT. No.  733   (marked  for  identification). 


EXHIBIT  No.  734   (marked  for  identification). 


EXHIBIT  No.  735- 

Constitution  and  by-laws 

of  the 

EMPIRE  LIFE  INSURANCE  COMPANY, 

formerly 

HOME  BENEFIT  SOCIETY 

of  New  York  City 

(As  Amended  Dec.8th,i896). 

INCORPORATED  UNDER  THE  LAWS  OF  THE  STATE  (W 

NEW  YORK  1881. 

Reincorporated,  1883. 


HOME  OFFICE:  No.    239  Broadway,  New  York. 


ARTICLE  I. 

Section  i.  The  name  of  this  company  shall  be  EMPIRE 
LIFE  INSURANCE  COMPANY,  and  the  principal  office  for 
the  transaction  of  its  business  shall  be  located  in  the  City  of 
New  York. 

Section  2.     The  object  of  this  company  is  to  transact  the 
business  of  Life  Insurance  under  the  provisions  of  Article  VI 
Chapter  695,  Laws  of  1892. 
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ARTICLE  II. 

Board  of  Directors. 

Section  I.  Meetings  of  the  members  of  this  Company  shall 
be  held  at  the  Home  Office  of  the  Company,  or  at  such  other 
place  in  the  City  of  New  York  as  the  Board  of  Directors  may 
select  on  the  first  Tuesday  in  May,  in  each  year,  between  the 
hours  of  lo  A.M.  and  i  p.m.,  for  the  election  of  Directors,  and  the 
transaction  of  such  oJ;her  business  as  may  come  before  the  meeting. 

Section  2.  At  each  of  such  fheetings  every  member  of  the 
Company  present  in  person  or  by  proxy  shall  be  entitled  to  one 
vote,  and  a  majority  of  votes  so  cast  shall  determine  the  election 
or  question,  but  no  vote  by  proxy  shall  be  received  unless  the 
same  shall  have  been  registered  with  the  Secretary  at  the  Home 
Office  of  the  Company  at  least  thirty  days  previous  to  the  meeting 
at  which  it  is  ofEered. 

Section  3.  The  said  Board  of  Directors  shall  consist  of  not 
less  than  seven  or  more  than  twelve,  who  shall  be  members  of 
said  Company  and  shall  be  elected  at  the  aforesaid  annual 
meeting  or  at  any  special  meeting.  They  shall  hold  their  office 
for  one  year,  or  until  their  successors  are  elected. 

Section  4.  The  Board  of  Directors  shall  have  power  to  fill 
vacancies  caused  by  death  or  resignation  of  any  Director. 

Section  5.  Regular  meetings  of  the  Board  of  Directors  shall 
be  held  at  the  Home  Office  of  the  Company  in  the  City  of  New 
York  on  the  second  Tuesday  of  May  and  December  of  each  year. 

Section  6.  Special  meetings  of  the  Board  of  Directors  may 
be  held  at  any  time,  and  may  be  called  by  any  two  members  of 
the   Board  by  written  request  through  the   Secretary  of  said 
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Company,  of  which  meeting  all  members  of  said  Board  shall  be 
notified  either  in  person  or  by  written  or  printed  notice  addressed 
to  each  of  said  Directors,  at  his  usual  place  of  business  or  at  his 
last  known  residence. 

Section  7.  A  majority  of  the  members  of  said  Board  of 
Directors  shal  constitute  a  quorum  for  the  transaction  of  any 
business  that  may  be  properly  brought'  before  it  at  any  regular 
or  special  meeting. 

ARTICLE  III. 
Officers. 

Section  i  .  The  officers  of  this  Company  shall  consist  of  a  Presi- 
dent, one  or  more  Vice-Presidents,  Secretary  and  Treasurer,  Gen- 
eral Manager,  and  an  Executive  Committee  of  three  members. 

Section  2.  The  President,  Vice-Presidents,  Secretary  and 
Treasurer,  General  Manager,  and,  the  Executive  Committee  shall 
be*chosen  by  the  said  Board  of  Directors  at  their  first  regular 
meeting  after  the  said  annual  meeting  of  the  members  of  the 
Company,  or  at  such  adjourned  meeting  as  the  Board  shall 
indicate,  and  shall  serve  for  a  term  of  one  year,  or  until  their 
successors  are  duly  elected. 

ARTICLE  IV. 
President. 

Section  i.  The  President  shall,  when  present,  preside  at  all 
meetings  of  the  Board  of  Directors,  but  shall  not  vote,  except  in 
case  of  a  tie,  when  he  shall  have  the  casting  vote ;  he  shall  also  per- 
form such  other  duties  as  may  be  required  of  him  by  law  and 
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usage,  or  by  the  Board  of  Directors,  and  in  the  absence  or  in- 
ability of  the  President,  a  Vice-President  shall  perform  all  the 
duties  of  the  President. 

ARTICLE  IV. 

Secretary. 

Section  i.  The  Secretary  shall  receive  all  moneys  of  the 
Company  and  shall  disburse  the  same  only  upon  the  order  of 
the  Executive  Committee.  He  shall  keep,  or  cause  to  be  kept, 
proper  books  of  account,  which  shall  be  subject  to  the  inspection 
of  the  Board  of  Directors  at  all  reasonable  times,  and  said  books 
shall  contain  a  correct  account  of  all  receipts  of  said  Company 
from  its  members  or  from  other  sources,  also  of  all  the  expendi- 
tures of  said  Company.  The  Secretary  shall  also  keep  a  correct 
record  of  the  proceedings  of  all  meetings  of  the  Directors  and  of 
members,  sign  all  certificates  of  membership,  direct  the  per- 
formance of  all  the  labor  incident  to  the  collection  of  premiums, 
and  perform  all  other  duties  pertaining  to  the  office,  or  which 
may  be  required  of  him  by  the  Board  of  Directors.  He  shall 
give  a  bond  in  such  sum  and  with  such  sureties  as  the  Board  of 
Directors  may  from,  time  to  time  require  for  the  faithful  perform- 
ance of  his  duties  and  for  the  due  and  proper  accounting  of  all 
moneys  and  other  property  of  the  Company  which  may  come  into 
his  possession. 

ARTICLE  VI. 

Treasurer. 

Section  i.  All  funds  of  the  Company  received  by  the 
Treasurer  shall  be  held  and  disposed  of  subject  to  the  provisions 
of  the  Constitution  and  By-Laws. 


IIIO 


EXHIBIT  No.  TT,^— Continued 

ARTICLE  VII. 

General  Manager. 

Section  i.  The  General  Manager  shall  have  the  supervision 
and  direction  of  all  the  agents  and  agencies  of  the  Company,  and 
all  matters  pertaining  to  the  working  of  the  same,  and  shal- 
exercise  and  perform  the  duties  of  General  Manager  of  the  Coml 
pany  according  to  the  terms  of  his  appointment. 

ARTICLE  VIII. 

Executive  Committee. 

Sectioin*  I.  The  Directors  shall  elect  three  of  their  number, 
who  shall  constitute  an  Executive  Committee,  who  shall  have 
direction  and  control  of  the  business  and  finances  of  the  Com- 
pany and  regulate  amounts  of  annual  dues,  and  calls  for  other 
payments  from  members,  and  may  combine  either  two  or  all 
in  one  rate  if  found  desirable,  and  may  make  them  payable  at 
such  times  as  they  may  determine.  The}''  shall  have  power  to 
appoint  Medical  Directors  and  Examiners,  to  determine  sal-^ 
aries  and  expenditures,  and  to  decide  upon  the  acceptance  or 
rejection  of  applications  for  membership  and  the  form,  condi- 
tion and  stipulation  of  the  policies  or  certificates  of  membership, 
to  make  contracts  with  agents  and  others,  to  investigate,  settle, 
or  contest  death  claims,  or  arjange  with  others  to  do  the  same, 
and  between  meetings  of  the  Board  of  Directors  to  transact  all 
business  in  their  stead. 

ARTICLE  IX. 

Membership. 

Section  i.     Persons  who  have  passed  a  satisfactory  medical 
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examination  and  been  approved  by  the  Company  may  become 
members,  subject  to  all  the  requirements  of  membership  as  set 
forth  in  the  Constitution,  By-Laws,  Rules  and  Regulations,  and 
Policy  and  Application  therefor. 

Section  2.  Special  rates  may  be  made  for  risks,  when  in 
the  judgment  of  the  Company  they  are  not  considered  strictly 
first-class,  and  for  ages  over  60  years,  and  policies  may  also 
when  deemed  advisable,  be  issued  maturing  as  follows:  Should 
death  occur  within  one  year  of  date  of  membership,  one-half 
(H)  of  the  amount  named  in  the  policy  will  be  due  and  payable ; 
if  death  occurs  after  two  years  and  before  three  years,  three- 
fourths  {^)  of  the  amount  named  in  the  Policy  will  be  due  and 
payable;  if  death  occurs  after  date  of  membership,  then  the 
full  amount  named  in  the  Policy  becomes  payable,  or  such  other 
special  form  of  maturing  Policy  as  the  Executive  Committee 
authorize,  all  being  subject  to  and  in  accordance  with  Article 
XI,  Section  2,  of  these  By-Laws. 

Section  3.  Members  can,  with  the  consent  of  the  Company, 
make  a  change  of  their  payee  or  payees,  beneficiary  or  bene- 
ficiaries, without  requiring  the  consent  of  such  payee  or  bene- 
ficiaries, and  a  blank  may  be  furnished  for  that  purpose. 

Section  4.  Every  application  for  membership  must  be 
made  in  writing,  and  must  answer  satisfactorily  all  the  questions 
set  forth  in  the  application  used  *)y  the  Company,  and  must 
contain  a  warranty  that  all  answers  or  statements  made  therein 
are  full,  complete  and  true. 

Section  5.  If,  at  any  time,  any  person  secures  membership 
in  this  Company  by  concealing  any  fact,  or  if  the  statements  in 
his  or  her  application  are  in  any  respect  untrue ;  or,  if  any  of  the 
conditions  or  provisions  upon  which  a  policy  is  issued  are  vio- 
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lated;  or,  if  any  of  the  conditions  or  provisions  of  said  Policy 
or  of  the  Constitution  and  By-Laws  are  violated  by  the  member; 
then,  in  every  case,  such  membership  shall  at  once,  without  no- 
tice, cease  and  determine  and  the  Policy  shall  be  null  and  void, 
and  all  payments  made  thereon  shall  be  forfeited  to  the  Com- 
pany. 

Section  6.  A  member  who  fails  to  pay  premiums  or  dues 
within  thirty  days  from  the  date  of  notice  shall  forfeit  all  claim 
to  membership  or  benefits  from  the  Company,  and  all  moneys 
received  from  suspended  or  delinquent  members  after  that 
period  shall  be  credited  to  the  contingent  fund  of  the  Company, 
out  of  which  expenses  of  the  Company  are  paid. 

Section  7.  The  agent  or  solicitor  securing  the  application 
and  the  physician  who  make  the  examination  shall  be  consid- 
ered the  agents  of  the  applicant  and  not  the  agents  of  the  Com- 
pany; and  all  moneys  paid  to  such  agent,  solicitor  or  physician 
shall  be  paid  as  to  the  representative  of  the  applicant;  this 
Company  will  be  accountable  only  for  the  net  cash  received  by  it. 

ARTICLE  X. 

Benefits  and  Claims. 

Section  i.  The  policies  issued  by  this  Company  are  not  in 
force  until  thirty  days  from  date  of  issue  thereof,  and  in  the 
event  of  death  of  any  member  of  the  Company  happening 
within  thirty  days  of  the  date  of  issuing  a  Policy  to  such  mem- 
ber no  claim  will  be  paid  on  such  Policy;  but  in  every  such 
case  there  shall  be  payable  a  sum  equal  to  the  amount  of  the 
premiums  or  other  moneys  paid  by  said  member. 
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Section  2.  All  death  claims  against  this  Company  must  be 
made  within  six  months  from  the  date  of  death  whereon  such 
claim  arises,  otherwise  the  Company  shall  be  discharged  from  all 
hability  thereon,  and  no  action  at  law  or  suit  in  equity  shall  be 
manitained  or  recovery  had  thereon. 

Section  3.  No  claim  shall  be  allowed  for  any  death  caused 
by  a  member's  own  hand,  act  or  deed,  whether  voluntary  or  in- 
voluntary, sane  or  insane  at  the  time,  or  resulting  from  intoxi- 
cating drinks,  or  by  taking  poison  in  any  form  or  manner,  or  the 
use  of  narcotics  or  other  stimulants. 

Section  4.  Upon  the  death  of  a  member  during  the  contin- 
uance of  his  or  her  Policy  in  full  force,  the  beneficiary  named 
on  the  books  of  the  Company,  if  such  beneficiary  be  living  at 
the  time  of  such  member's  death — otherwise  the  executors,  ad- 
ministrators or  assigns  of  such  deceased  member — shall  receive 
within  three  months  after  due  notice  and  proof  satisfactory 
to  the  Company  of  such  death  and  approval  thereof  by  the  Ex- 
ecutive Committee  of  said  Committee,  the  amount  to  which  he 
or  she  may  be  entitled  according  to  the  books  of  the  Company 
and  the  terms  of  the  Policy,  out  of  the  mortuary  fund,  herein- 
after defined,  of  the  Company. 


ARTICLE  XI. 

Premiums,  Funds. 

Section  i.  All  premiums  are  to  be  levied  bi-monthiy,  on 
the  first  week  days  of  February,  April,  June,  August,  October, 
and  December  of  each  year,  and  are  payable  within  thirty  days 
of  date  of  notice;  but  members  desiring  to  make  quarterly, 
semi-annual  or  annual  payments  instead  of  every  two  mpnths, 
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as  above  specified,  can  do  so,  and  policies  will  be  issued  to  them, 
the  mortuary  rate  being  equitably  apportioned  (to  compare 
with  the  bi-monthly  table),  and  all  said  premiums  shall  include 
the  pro  rata  proportion  of  expense  dues.  Such  further  pay- 
ments in  excess  of  the  foregoing,  rendered  necessary  by  the  laws 
of  the  State  of  New  York,  now  or  hereafter  enacted,  may,  how- 
ever, be  levied. 

Section  2.  The  amount  of  each  net  payment,  not  including 
expense  fees  or  dues,  shall  be  apportioned  as  follows:  ten  per 
cent,  shall  be  deposited  to  the  credit  of  the  Contingent  Fund 
Account  for  the  expenses  of  levying  premium  calls,  etc.;  twenty 
per  cent,  shall  be  deposited  to  the  credit  of  the  Reserve  Fund, 
and  the  balance  (seventy  per  cent.)  shall  be  deposited  to  the 
credit  of  the  Mortuary  or  Death  Fund  account,  and  from  said 
fund  death  claims  shall  be  payable,  and  the  net  amount  so 
realized  to  the  Mortuarj^  or  Death  Fund  shall  be  divided  pro 
rata  on  each,  1,000  of  indemnity  among  all  approved  claims  that 
have  accrued  between  any  of  the  bi-monthly  mortuary  calls 
(which  are  clearly  defined  in  Section  i),  but  not  to  exceed  the 
amount  called  for  by  individual  certificates,  said  payments, 
when  made,  relieving  the  Company  from  all  further  liability  by 
reason  of  said  claims,  except' as  to  such  claims  as  come  under 
the  provisions  of  Section  210,  Chapter  695,  Laws  of  1892. 

Section  3.  A  member  who  lapses  his  Policy  may  reinstate 
the  same  at  any  time  by  furnishing  a  new  medical  examination, 
or  certificate  of  health  acceptable  to  the  Company,  and  upon 
payment  of  all  premiums  in  arrears. 

Section  4.  A  premium  notice  or  other  notice  addressed  to  a 
member  or  other  person  designated  by  him,  at  his  post-ofiSice 
address,  as  it  appears  on  the  books  of  the  Company,  shall  be 
deemed  a  sufficient  notice,   and  affidavit  of,   or  proof  of,   ad- 
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dressing  or  mailing  the  same  according  to  the  usual  course  of 
business  of  said  Company  shall  be  taken  and  admitted  as  evi- 
dence, and  shall  constitute  and  be  deemed,  and  be  held  to  be 
conclusive  proof  of,  due  notice  to  said  member  and  every  person 
accepting  or  acquiring  an  interest  in  his  Policy  of  Insurance. 

Section  5.  Any  member  may  pay  advance  premiums  sub- 
ject to  the  approval  of  the  Executive  Committee.  The  annual 
dues  on  each  Policy  of  Insurance  which  may  be  issued  shall  be 
$4.00  per  $1,000;  and  will  be  included  in  all  premium  calls,  as 
made. 

Section  6.  The  Board  of  Directors  shall  designate  some 
Trust  Company  or  Companies,  Bank  or  Banks,  in  which  the 
Reserve  Fund  may  be  deposited  when  not  otherwise  invested. 
The  Reserve  Fund  may  be  invested  by  the  Board  of  Directors 
in  good  securities  of  the  character  prescribed  by  law,  and  may  be 
used  in  the  discretion  of  said  Board  to  make  any  deposits  required 
or  allowed  by  the  laws  or  usages  of  this  or  any  other  State,  or 
for  any  lawful  purpose  deemed  to  be  for  the  promotion,  well- 
being  and  interests  of  the  Company. 

Section  7.  After  the  expirat^^on  of  a  period  of  five  years, 
during  which  a  policy  shall  have  been  continually  kept  in  force, 
and  each  consecutive  year  thereafter  that  such  Policy  shal^ 
have  been  kept  in  force,  provided  said  Reserve  Fund  is  in  excess 
of  the  amount  of  one  death  assessment  or  periodical  call,  upon 
all  Certificate  or  Policy  Holders,  and  in  excess  of  $100,000,  a 
dividend  may  be  declared  from  the  interest  of  said  Fund,  of  an 
equitable  proportion  thereof,  for  the  purpose  of  reducing  pre- 
miums on  such  policies,  and  may,  in  the  discretion  of  the  Board 
of  Directors,  be  applied  in  settlement  of  death  claims  in  excess 
of  the  American  Experience  Table  of  Mortality,  or  toward 
making  up  any  deficiency  that  may  then  exist  in  the  Death 
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Fund,  and  also  to  carry  out  the  provisions  as  set  forth  in  Sec- 
tion 8,  Article  XI. 

Section  8.  Fifteen  years  from  date  of  the  policy,  provided 
the  Reserve  or  Emergency  Fund  is  in  excess  of  $100,000,  the 
members  have  the  privilege,  having  given  the  Company  one 
year's  notice  of  their  intention  to  do  so,  of  surrendering  their 
policy  and  receiving  in  cash  their  share  of  the  Reserve  Fund 
accumulations.  Or  should  the  members  not  avail  themselves 
of  the  privilege  of  surrendering  their  Policy  and  withdrawing 
their  accumulations  in  such  case,  as  above  described,  a  reckon- 
ing may  be  made  fifteen  years  from  the  date  of  their  Policy 
of  the  amount  contributed  to  the  Reserve  Fund  by  all  the  mem- 
bers who  entered  the  Company  the  same  year,  and  the  entire 
Amount  apportioned  to  them  will  be  placed  to  their  credit  and 
used  in  the  future  payment  of  premiums,  and  thereafter  no 
further  contributions  will  be  required  from  such  members  tn 
the  Reserve  Fund. 

Section  9.  All  moneys,  other  than  the  Reserve  and  Contingent 
Fund,  annual  dues  and  expense  fund,  received  from  members, 
shall  be  used  in  the  payment  of  valid  death  claims,  in  the  contest- 
ing of  fraudulent,  doubtful,  or  improper  claims,  and  for  other 
legal  and  necessary  expenses ;  and  fifteen  per  cent,  of  all  moneys 
collected  may  be  appropriated  by  the  Executive  Committee  for 
expenses  of  management,  caring  for  and  for  the  collection  of 
said  moneys. 

Section  10.  All  moneys  received  for  premiums,  dues  or  other 
payments  from  members,  or  mailed  by  members  after  the  thirty 
days'allowed  for  payment  has  expired,  may  be  received  as  a  re- 
instating fee  and  used  in  the  same  manner  as  annual  dues  or 
expense  fees,  and  members  so  paying  may  be  re-insured  or 
reinstated  under  the  Policies  or  certificate  formerly  held  by  them 
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providing  they  furnish  a  certificate  of  health  and  other  require- 
ments satisfactory  to  the  Secretary  or  Executive  Committee,  and 
all  premiums  received  from  members  for  the  first  Policy  year 
may  be  used  for  the  expenses  of  procuring  business. 

Section  i  i  .  Mortuary  Premium  Rates  may  be  made  upon  the 
current  ages  of  the  members  when  Mortuary  calls  are  levied, 
when  in  the  judgment  of  the  Board  of  Management  it  is  deemed 
to  be  for  the  best  interests  of  the  Company  to  do  so. 

ARTICLE  XII. 

Immediate  Benefits. 

Section  i.  From  one  hundred  to  five  hundred  dollars,  at  the 
discretion  of  the  Executive  Committee,  may  be  paid  immedi- 
ately upon  receiving  proofs  of  death,  to  pay  funeral  or  other 
necessarv  expen>^P!=. 

Agents. 

Section  2.  Agents  shall  not  have  authority  to  bind  the  Com- 
pany in  any  way  except  as  may  be  stated  in  ^  written  contract 
or  certificate  of  agency  granted  him  by  the  Company. 

ARTICLE  XIII. 

Amendments. 

Section  i.  The  Constitution  and  By-Laws  may  ba  revised 
or  amended  at  any  regular  meeting  of  the  Company,  or  at  a  special 
meeting  called  for  that  purpose,  but  no  such  amendment  shall  be 
considered  unless  the  same  shall  have  been  submitted  in  writing 
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to  the  Executive  Committee  at  least  thirty  days  previous  to  such 
regular  or  special  meeting,  except  by  unanimous  consent  of  the 
members  present  at  such  meeting,  and  a  copy  of  the  same  mailed 
to  every  member  and  Director  of  the  Company,  together  with  a 
notice  of  the  time  and  place  when  the  same  will  be  considered. 

Section  2.  The  existing  Constitution  and  By-Laws  of  the 
Company  in  so  far  as  the  same  is  inconsistent  herewith  is  hereby 
repealed. 
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EXHIBIT  No,  736. 

PURE  LIFE  INSURANCE  AT  COST. 
EMPIRE  LIFE  INSURANCE  COMPANY. 


Incorporated  1881  under  New  York  Laws. 

HOME  OFFICES: 
No.  200  Broadway,  New  York. 

LIFE  INSURANCE  UNDER  ANY  AND  ALL  systems 
consists  in  collecting  from  the  living  to  pay  the  representatives 
of  the  dead.  A  careful  perusal  of  this  pamphlet  will  show  that 
the  system  inaugurated  by  this  Company  does  this  simply, 
directly  and  inexpensively. 

THE  EMPIRE  LIFE  INSURANCE  COMPANY  FUR- 
NISHES THE  BEST  LIFE  INSURANCE. 

WHY? 

BECAUSE  it  is  pure  Life  Insurance  without  strings  or  mislead- 
ing technicalities,  or  doubtful  provisions. 

BECAUSE  it  is  pure  Life  Insurance  at  actual  cost — no  20  to  30 
per  cent,  added  for  asset  showing. 

BECAUSE  it  embraces  on  the  same  table  of  rates  both  sexes 
provided  they  are  of  first  class  physical  health. 


HOME  OFFICE,  No.  200  Broadway,  N.  Y. 


1120 


EXHIBIT  No.  736 — Continued 

FACTS 
Worth  Reading  by  those  who  hesitate  about  joining  the 
EMPIRE  LIFE  INSURANCE  CO. 

I.  You  insure  your  property  against  fire  for  three-fourths 
of  its  value — why  not  insure  your  life  on  the  same  plan?  A 
good  many  are  now  doing  this.  In  all  cases  where  men  con- 
sider it,  they  conclude  that  they    haven't  enough  insurance. 

II.  Some  people  say  that  Life  Insurance  is  gambling;  that 
is  a  queer  notion.  The  fact  is,  that  the  man  who  doesn't  insure 
his  life  does  the  gambling;  he  proposes  to  take  all  the  risk  him, 
self,  but  as  a  matter  of  fact  he  takes  no  risk  at  all ;  it  is  his  wife 
and  children  that  take  the  risk,  for  should  he  die,  the  income, 
ceases  and  they  are  the  sufferers. 

III.  "It  is  meanly  selfish  for  you  to  be  so  absorbed  in  the 
heaven  to  which  you  are  going  that  you  forget  what  is  to  become 
of  your  wife  and  children  after  you  go."  This  is  pointed,  but 
awfully  true. 

IV.  Insurance  agents  are  sometimes  cO'itsidered  unpleasa-ntly 
persistent  in  presenting  their  business.  Possibly  they  are. 
But  if  they  did  not  urge  its  importance  h&w  many  men  would 
now  be  carrying  insurance  ?  Inertia  must  be  met  and  conquered 
by  force,  always. 

V.  Of  all  the  excuses  assagned  for  not  m.aking  immediate 
application  for  insurance,  it  is  surprising  how  sanall  a  proportion 
will  stand  before  the  Court  of  Reason.  Most  men  would  con- 
demn their  own  ejscuses  if,  presented  under  cover  of  other  men's 
names.     Insure  to-day  in  the  Etnpire  Life  Insurance  Company. 
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VI.  When  money  comes  slowly  there  is  a  tendency  to  econo- 
mize by  lapsing  one's  insurance  policy.  This  is  very  unwise. 
However,  the  premituns  in  the  Empire  Life  Insurance  Company 
are  so  reasonable  that  little  occasion  exists  for  lapses. 

VII.  "A  Life  Insurance  Company  must  be  compensated 
each  year,  for  the  insurance  furnished,  for  expenses  of  manage- 
ment, and  for  possible  adverse  contingencies.  Beyond  this  'a 
provision  of  any  kind  is  not  necessary." 

CURRENT  PREMIUM  RATES  FOR  EACH  $1,000. 

The  first  premium  must  be  paid  at  time  of  making  application 
or  on  delivery  of  poUcy. 


Age  near- 

Semi- 

Quar- 

Bi- 

est  birthday. 

Annually. 

Annually. 

terly. 

Monthly. 

18-25 

$16.41 

$8.53 

$4.31 

$2.92 

26 

16.76 

8.72 

4.40 

2-95 

27 

17.14 

8.91' 

4.50 

2.98 

28 

17.58 

9.14 

4.62 

3-05 

29 

18.06 

9.39 

4.74 

3.16 

30 

18.53 

9.63 

4.86 

3.23 

31 

19.03 

9.89 

5.00 

3-33 

32 

19-53 

10.16 

5. 13 

3.42 

2,3 

20  09 

10. 45 

5-27 

3-52 

34 

20.70 

10.76    • 

5-43 

3-63 

35 

21.32 

11.08 

5.60 

3-74 

36 

22.01 

11.45 

5.78 

3.8s 

37 

22.78 

11.85 

5.98 

3-97 

38 

23.58 

12.26 

6 .19 

4.10 

39 

24.38 

12.68 

6.40 

4.25 

II22 


EXHIBIT  No.  -jse— Continued 


40 

25-30 

13.16 

6.64 

4.42 

41 

26.27 

13.66 

6.90 

4-55 

42 

27.26 

14.18 

7.16 

4.77 

43 

28.27 

14.70 

7.42 

4.95 

44 

29.41 

15.29 

7.72 

5.15 

45 

30.65 

15.94 

8.04 

5. 35 

46 

32.03 

16.65 

8.41 

S.60 

47 

33-44 

17.39 

8.78 

5.85 

48 

35.04 

18.22 

9.20 

6. IS 

49 

36.85 

19.16 

9.67 

6.45 

SO 

38.76 

20.16 

10.17 

6.78 

SI 

40.80 

21.22 

10.71 

7. IS 

52 

43-00 

22.36 

11.29 

7.50 

53 

45-35 

23-58 

11.90 

7.9s 

54 

47.90 

24.90 

12.58 

8.38 

55 

50.66 

26.34 

13.30 

8.85 

56 

53.64 

27.89 

14,08 

9.40 

57 

56.88 

29.58 

14.93 

9.95 

58 

60.38 

31-40 

15.85 

10. 55 

59, 

64.41 

33-49 

16.91 

11.30 

60J 

70-53 

36.68 

18.52 

12.25 

These  rates  being  in  conformity  with  the  standard  mortality 
tables  and  the  experience  of  the  oldest  companies,  are  regarded 
as  undoubtedly  ample  to  provide  for  the  increasing  cost  due  to 
advancing  age  of  the  insured,  thus  rendering  payments  uniform 
throughout  the  life  of  the  policy. 


THE  EMPIRE  LIFE  INSURANCE  COMPANY  has  paid 
claims  aggregating  over  $1,000,000.00  to  the  Widows  and  Or- 
phans of  deceased  policynolders 
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A  low  mortality  makes  cheap  insurance. 

Rigid  inquisitorial  Medical  Examinations  by  first-class  physi- 
cians only,  insures  a  low  mortality. 

Policy  by  its  terms  is  incontestable  and  indisputable  except 
for  fraud,  misstatement  of  age,  or  non-payment  of  premiums. 

We  charge  the  lowest  premium  consistent  with  safety  during 
the  productive  period  of  life. 

You  know  just  what  you  are  to  pay  and  when  it  becomes  due. 

The  estimated  maximum  cost  to  the  member  in  any  year  is 
shown  by  the  table. 

Premiums  may  be  paid  annually  or  semi-annually  in  advance 
by  deposit  on  account,  thereby  reducing  liability  of  lapsing  policy 
through  oversight  or  absence. 

.OUR  TERMS  commend  themselves,  especially  to  men  of 
moderate  means,  for  family  protection,  or  for  copartnership 
insurance,  and  to  rich  men  for  an  investment  to  PROTECT 
AND  INCREASE  the  estate. 

Our  Rate  Table  is  carefully  graduated  so  that  each  member 
pays  accoraing  to  his  age,  and  no  more.  The  man  of  20  enters 
just  as  equitaoly  as  the  man  of  60.  Every  policyholder  stands 
upon  an  exact  equality. 

Policies  may  be  either  $1,000,  $2,000,  $3,000,  $4,000,  or 
;f5,ooo,  and  to  applicants  whose  family  history  or  some 
other  reason  does  not  warrant  the  issuing  of  a  first-class  or  full 
oenefit  policv  to  such,  a  maturing  certificate-  may  be  issued, 
the  amount  and  form  of  which  to  be  determined  by  the  Execu- 
tive Committee. 

BRIEFLETS. 

"  In  the  midst  of  life  we  are  in  death, "  and  in  need  of  insurance. 


"He  di«d  in  the  prime  of  life,"  and  his  entire  income  died  with 
him. 
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"He  leaves  a  widow  and  several  children'^to  mourn  his  loss." 
The  loss  is  total ;  there  was  no  insurance. 


"The  family  has  the  sympathy  of  the  entire  community." 
The  ebb  and  flow  of  sympathy  at  and  after  a  funeral  are  well 
known. 


"He  was  a  kind,  thoughtful  husband;"  and  left  his  widow 
without  a  dollar  of  insurance  protection. 


"  He  was  a  loving,  indulgent  father,"  whose  orphans  his  widow 
will  have  a  hard  struggle  in  supporting. 


"He  was  a  careful,  upright  business  man,"  in  the  absence  of 
insurance  his  elegant  home  will  just|about^cover  his  debts  and  the 
mortgage. 


"  He  was  very  determined  and  self-reliant, "(absolutely  refusing 
to  talk  or  to  be  talked  to  on  life  insurance.  He  could  invest  his 
own  money. 


"The  firm  of  Smith,  Debt  &  Co.,  is  this^day  dissolved."  The 
fact  is,  the  senior  member  died  uninsured^and  the  junior  member 
therefore  became  sole  proprietor. 


THE  EMPIRE  LIFE  INSURANCE  CO. 

(Incorporated  N.  Y.,  1881) 

Is  a  Company  of  members  united  to  furnish  each  other  with 
Life  Insurance  for  their  families,  to  protect  and  increase  the  estate 
of  deceased  members,  and  for  the  securing  of  creditors. 
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It  provides  safe  insurance  at  the  Lowest  Cost  Consistent  with 
the  Greatest  Security,  upon  a  purely  Mutual  plan. 

It  is  managed  and  controlled  by  its  members  or  their  duly 
authorized  representatives. 

It  furnishes  Life  Insurance  at  cost,  with  a  sufficient  Reserve 
Fund  to  guarantee  the  payment  of  its  claims. 

No  personal  liability  is  incurred  by  becoming  a  member  of  this 
Company.  The  continuance  of  a  policy  and  the  payments  are 
voluntary  at  the  option  of  the  owner. 

A  member  can  terminate  his  Policy  at  any  time  by  omitting 
to  pay  his  Premiums  as  they  accrue,  and  no  further  liability  is 
incurred  by  him,  or  by  the  Company  to  him.  A  member  who 
allows  his  policy  to  lapse  may  have  the  same  reinstated  at  any 
time  within  one  year  by  giving  evidence  satisfactory  to  the  Com- 
pany of  good  health,  and  upon  payment  of  all  premiums  in 
arrears. 

Benefits  payable  under  the  policies  issued  by  this  Company  are  ' 
exempt  by  the  laws  of  New  York  from  the  debts  of  the  insured, 
also  from  the  debts  of  the  widow. 

Premium  Calls. 

Premium  calls  will  be  made  every  two  months  and  must  be 
paid  within  30  days  from  date  of  notice  or  policy  will  expire. 

Members  can,  however,  make  regular  annual  or  semi-annual 
payments,  the  amounts  charged  and  received  being  equitably 
adjusted  to  conform  to  the  regular  bi-monthly  tables. 

Medical  Examination  Fees 

The  Company  will  pay  the  medical  examination  fee  in  all  cases 
when  the  premiums  are  paid  annually  or  semi-annually,  but, 
when  paid  bi-monthly  or  quarterly  and  the  amount  applied  for  is 
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less  than  $2,000,  $2.00  must  be  added  to  the  first  bi-monthly  or 
quarterly  payment. 

EMPIRE  LIFE  INSURANCE  CO. 

(Incorporated  1881  under  New  York  Laws.) 

PURELY  MUTUAL— NO  STOCKHOLDERS— ALL  PROF- 
ITS accruing  year  by  year  are  credited  to  the  policyholders. 


President: 
EVELYN  L.  BISSELL,  M.D., 

Secretary  and  Manager: 
STACEY  WILSON. 

Directors: 

T.  M.  Nichols  Chas.  Mortimer 

A.  Judson  Stone  E.  L.  Bissell,  M.D. 

Stacey  Wilson 

Medical  Director: 

J.  C.  BRYAN,  M.D. 

Superintendent  of  Agencies;    E.  B.  Keller. 

HOME  OFFICE:  No.  200  Broadway,  New  York. 
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PURE  LIFE  INSURANCE  AT  COST. 
EMPIRE  LIFE  INSURANCE  COMPANY. 
(Incorporated  1881  under  New  York  Laws). 


HOME  OFFICES:  No.  200  Broadway,  New  York. 

Banks  of  Deposit: 
WASHINGTON  TRUST  COMPANY 
THE  NASSAU  BANK, 

Of  New  York  City. 

THE  EMPIRE  LIFE  INSURANCE  COMPANY  furnishes  the 
best  life  insurance. 

WHY? 

BECAUSE  it  is  pure  Life  Insurance  without  strings  or  mis- 
leading technicalities,  or  doubtful  provisions. 

BECAUSE  it  is  pure  Life  Insurance  at  actual  cost — no  20  to 
30  per  cent,  added  for  asset  showing. 

BECAUSE  it  offers  advantages  after  5  and  15  years  rarely 
found  in  other  Companies. 

BECAUSE  it  embraces  on  the  same  table  of  rates  both  sexes 
provided  they  are  of  first-class  physical  health. 

■     HOME  OFFICE,  No.  200  Broadway,  N.  Y. 
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EMPIRE  LIFE,  INSURANCE  CO. 

Home  Offices, 

Hegeman  Building,  No.  200  Broadway,  New  York. 

A    SOUND,    PROGRESSIVE    NATURAL    PREMIUM    CO. 

Issues  sound  and  pure  Life  Insurance  at  cost. 

Dividends  after  five  years  and  each  year  thereafter  to  reduce 
cost. 

Paid-up  PoHcy,  or  surrender  value  after  fifteen  years. 

An  increasing  Guaranty  Fund  with  a  decreasing  cost  after 
five  years. 

Under  the  plan  and  system  adopted  by  the  Empire  Life  In- 
surance Company,  the  cost  to  each  policyholder  is  based  upon 
his  age  when  joining  thef  Company,  with  a  sufficient  amount 
in  excess  of  same  added  thereto,  for  reserve,  which  will  return 
in  dividends,  after  five  years,  a  sum  sufficient  to  allow  the  Cona- 
pany  to  credit  on  each  policy  an  amount  equal  to,^  and  probably 
in  excess  of,  what  is  required  to  protect  the  Company  from  the 
increased  mortality  risk  of  each  member  as  he  grows  older, 
without  inflicting  upon  the  members  or  policyholders  any  dan- 
ger of  an  increase  of  rates  at  a  time  when  they  probably  can 
least  afford  to  pay  same.  In  other  words,  it  is  estimated  that 
the  cost  to  every  policyholder  will  be  materially  decreased 
after  five  years.  The  principal  of  said  Reserve  Fund  is  used 
after  fifteen  years  to  provide  for  either  paid-up  insurance  or  cash 
surrender  value.  _  ^    ' .  jQ^^ 

A  wise  provision  in  the  interest  of  the  policyholder,  wherein 
they  can  see  "daylight  ahead,"  thus  doing  away  with  the  oft- 
repeated  assertion  that  one  has  to  "die  to  win,"  as  all  members 
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or  policyholders  participate  in  the  profits  of  the  Company  while 
living. 

THE  EMPIRE  LIFE  INSURANCE  COMPANY  has  paid 
claims  aggregating  over  $1,000,000  to  the  widows  and  orphans 
of  deceased  policyholders. 

A  low  mortality  makes  cheap  insurance. 

Rigid  inquisitorial  medical  examination  by  first-class  physi- 
cians only  insures  a  low  mortality. 

Policy  by  its  terms  becomes  incontestable  and  indisputable 
after  five  years,  except  for  fraud,  misstatement  of  age,  or  non- 
payment of  premiums. 

We  charge  the  lowest  premium  consistent  with  safety  during 
the  productive  period  of  life. 

Our  policies  are  so  worded  that  the  assured,  if  he  attains  his 
expectations  of  life  (when  old,  and  possibly  poor,  and  a  burden 
to  his  friends),  may  stop  paying  premiums  and  receive  paid-up 
insurance  for  the  full  amount  of  his  policy,  or  one-half  or  more 
of  this  amount  in  cash. 

You  know  just  what  you  are  to  pay  and  when  it  becomes  due. 

The  maximum  cost  to  the  member  in  any  year  is  shown  by  the 
table. 

Premiums  may  be  paid  annually  or  semi-annually  in  advance 
by  deposit  on  account,  thereby  reducing  liability  of  lapsing" 
policy  through  oversight  or  absence. 

OUR  TERMS  commend  themselves,  especially  to  men  of 
moderate  means,  for  family  protection,  or  for  copartnership 
insurance,  and  to  rich  men  for  an  investment  to  PROTECT 
AND  INCREASE  the  estate. 

Our  Rate  Table  is  carefully  graduated  so  that  each  member 
pays  according  to  his  age,  and  no  more.  The  man  of  20  enters 
just  as  equitably  as  the  man  of  60.  Every  policyholder  stands 
upon  an  exact  equality. 

Policies  may  be  either  $1,000,  $2,000,  $3,000,  $4,000  or  $5,000, 
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and  no  applicants  whose'  family  history  or  some  other  reason 
does  not  warrant  the  issuing  of  a  first-class  or  full-benefit  policy, 
to  such  a  maturing  certificate  may  be  issued,  the  amount  and 
form  of  which  to  be  determined  by  the  Executive  Committee. 

THE  EMPIRE  LIFE  INSURANCE  CO. 
(Incorporated  New  York,  1881.) 

Is  a  Company  of  members  united  to  furnish  each  other  with 
Life  Insurance  for  their  families,  to  protect  and  increase  the 
estate  of  deceased  members,  and  for  the  securing  of  creditors. 

It  provides  safe  insurance  at  the  lowest  cost  consistent  with 
the  greatest  security,  upon  a  purely  MUTUAL  plan. 

It  is  managed  and  controlled  by  its  members  or  their  duly 
authorized  representatives. 

It  furnishes  Life  Insurance  at  cost,  with  a  sufficient  Reserve 
Fund  to  guarantee  the  payment  of  its  claims. 

No  personal  liability  is  incurred  by  becoming  a  member  of 
this  Company.  The  continuance  of  a  policy  and  the  payments 
are  voluntary  at  the  option  of  the  owner. 

A  member  can  terminate  his  policy  at  any  time  by  omitting 
to  pay  his  premiums  as  they  accrue,  and  no  further  liability 
is  incurred  by  him,  or  by  the  Company  to  him.  A  member 
who  allows  his  policy  to  lapse  may  have  the  same  reinstated  at 
any  time  within  one  year  by  giving  evidence  satisfactory  to  the 
Company  of  good  health,  and  upon  payment  of  all  preimums 
in  arrears. 

Benefits  payable  under  the  policies  issued  by  this  Company 
ire  exempt  by  the  laws  of  New  York  from  the  debts  of  the  in- 
sured, also  from  the  debts  of  the  widow. 
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PREMIUM  CALLS. 

Premium  calls  will  be  made  every  two  months,  and  must  be 
paid  within  thirty  days  from  date  of  notice  or  Policy  will  expire. 

Members  can,  however,  make  regular  annual  or  semi-annual 
payments,  the  amounts  charged  and  received  being  equitably 
adjusted  to  conform  to  the  regular  bi-monthly  tables. 

■  MEDICAL  EXAMINATION  FEES. 

The  Company  will  pay  the  medical  examination  fee  in  all 
cases  when  the  premiums  are  paid  annually  or  semi-annually, 
but,  when  paid  bi-monthly  or  quarterly  and  the  amount  applied 
for  is  less  than  $2,000,  $2.00  must  be  added  to  the  first  bi- 
monthly or  quarterly  payment. 


CURRENT  PREMIUM  RATES  FOR  EACH  $1,000. 

The  first  premium  must  be  paid  at  the  time  of  making  appli- 
cation or  on  delivery  of  policy. 


Age  near- 

Semi- 

Bi- 

est  birthday 

Annually 

annually 

Quarterly 

Monthly 

18-25 

$16.41 

$8.53 

$4.31 

$2.92 

26 

16.76 

8.72 

4.40 

2.9s 

27 

17-14 

8.91 

4.50 

2.98 

28 

17.58 

9.14 

4.62 

3.05 

29 

18.06 

9.39 

4.74 

3.16 

30 

18. S3 

9.63 

4.86 

3.23 

31 

19.03 

9.89 

5.00 

2,-ZS 

32 

19.53 

10.16 

5. 13 

3.42 

33 

20.09 

10.45 

5. 27 

3.52 
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34 

20.70 

10.76 

5.43 

z-(>i 

35 

21.32 

11.08 

5.60 

3.74 

36 

22  .01 

11-45 

5.78 

3.8s 

37 

22.78 

11.85 

S.98 

3.97 

38 

23.58 

12  .26 

6.19 

4.IO' 

39 

24.38 

12.68 

6 .40 

4.25 

40 

25-30 

13.16 

6.64 

4.42 

41 

26.27 

13.66 

6.90 

4-55 

42 

27  .26 

14.18 

7.16 

4.77 

43 

28.27 

14.70 

7.42 

4.95 

44 

29.41 

15.29 

7.72 

S.15 

45 

30-65 

15.94 

8.04 

5.35 

46 

32-03 

16.65 

8.41 

5. 60 

47 

33-44 

17-39 

8.78 

5.85 

48 

35-04 

18.22 

9.20 

6.15 

49 

36.85 

19.16 

9.67 

6.45 

SO 

38.76 

20 .  16 

10.17 

6.78 

51 

40.80 

21 .22 

10.71 

7. IS 

52 

43.00 

22.36 

11 .29 

7.50 

S3 

45.35 

23-58" 

11 .90 

7.9s 

54 

47.90 

24.90 

12.58 

8.38 

SS 

50.66 

26.34 

13-30 

8.85 

S6 

53-64 

27-89 

14.08 

9.40 

57 

56.88 

29-58 

14-93 

9.95 

58 

60.38 

31-40 

15-85 

10. SS 

59 

64.41 

33-49 

16.91 

11.30 

60 

70.53 

36.68 

18.52 

12  .25 

These  rates  being  in  conformity  with  the  standard  mortality 
tables  and  the  experience  of  the  oldest  companies,  are  regarded 
as  undoubtedly  ample  to  provide  for  the  increasing  cost  due 
to  advancing  age  of  the  insured,  thus  rendering  payments 
uniform  throughout  the  life  of  the  policy. 
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RESERVE  OR  EMERGENCY  FUND. 

Dividends  after  s  years. 

Twenty  per  cent,  of  the  amount  received  from  mortuary 
payments  may  be  invested  or  deposited  for  the  benefit  of, the 
contributors,  from  which  Reserve  or  Emergency  Fund  there 
may  be  a  dividend  on  the  fifth  and  on  each  year  thereafter, 
estimated  to  equal  one-half  the  mortuary  payments. 

CASH  SURRENDER  VALUE. 

Fifteen  years  from  the  date  of  the  policy,  the  member  has 
the  privilege  (having  given  the  Company  one  year's  previous 
notice  of  his  intention  to  do  so)  of  surrendering  his  policy  and 
receiving  in  cash  his  share  of  the  Reserve  Fund  accumulations. 

Thus,  he  will  undoubtedly  have  his  insurance  for  fifteen 
years  at  less  than  half  the  cost  charged  by  level  premium  com- 
panies, and  receive  back  a  very  large  proportion  in  cash  of  the 
comparatively  small  amount  paid  out  by  him  for  the  insurance 
during  the  said  fifteen  years,  which  will  operat  e  to  still  further 
reduce  the  cost  of  the  insurance  he  has  had.  In  other  words,  he 
will  have  been  protected  for  fifteen  years  for  a  small  outlay, 
and  the  profits  derived  from  the  members  of  his  class  who  have 
died  or  discontinued  their  policies  will  provide  a  sum  which, 
under  the  system  of  the  Company,  will  at  the  fifteenth  anni- 
versary of  his  policy  (if  he  desires  to  avail  himself  of  this  provi- 
sion) enable  him  to  drop  his  insurance  and  receive  back  a  large 
proportion  of  the  money  he  has  paid. 
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PAID-UP  INSURANCE. 

Should  the  member  not  avail  himself  of  the  privilege  of  sur- 
rendering his  policy  and  withdrawing  his  accumulations  in 
cash  as  above  described,  a  reckoning  may  be  made  fifteen 
years  from  the  date  of  the  Policy  of  the  amount  contributed 
to  the  Reserve  Fund  by  all  the  members  who  entered  the  Com- 
pany the  same  year.  The  entire  amount  apportioned  to  hun 
will  be  placed  to  his  credit  and  used  in  the  future  payments  of 
premiums. 

Thus,  a  member  of  this  Company  will  not  only  undoubtedly 
have  had  his  insurance  for  fifteen  years  for  less  than  half  the 
rates  charged  by  level  premium  companies,  but  after  fifteen 
years  such  a  sum  will  have  passed  to  his  credit  as  will  provide 
for  the  future  payment  of  his  policy  for  many  years,  or  for 
his  full  expectation  of  life. 


TEN  REASONS 

WHY  you  should  insure  in  the  Empire  Life  in  preference  to 
other  Companies. 

REASON  I. 

The  "Empire  Life"  is  purely  mutual — no  stockholders, 
rich  dividends — all  profits  accruing  year  by  year  are  cred- 
ited to  the  policyholders. 

REASON  2. 

Its  expenses  of  management  are  reduced  to  the  lowest  pos- 
sible point  consistent  with  a  just  remuneration  to  officers 
and  staff  for  services. 
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REASON  3. 

The  Company  accepts  only  selected  risks — thus  obtaining  a 
low  mortality,  which  means  cheap  but  safe  insurance — a 
feature  of  great  importance. 

REASON  4. 

The  Company's  policy  becomes  incontestable  and  indisptlt- 
able,  except  for  fraud,  etc.,  and  with  its  equity  system  par- 
ticipates in  profits. 

REASON  5. 

Prenniums  may  be  paid  bi-monthly,  quarterly,  semi-annually 
or  annually  at  the  option  of  the  policyholder. 

REASON  6. 

Paid-up  Insurance  or  cash  surrender  value  after  fifteen 
years  as  members  may  decide. 

REASON  7. 

Net  premium  rates  only  are  charged  (see  tables),  no  ad- 
mission fees — ^no  dues  or  assessments — all  covered  in  the 
premium. 

REASON  8. 

All  claims  are  paid  proittptly.  During  the  short  existence 
of  the  Company  it  has  paid  death  claims  aggregating  over 
$1,000,000. 

REASON  9. 

The  Company  has  the  full  approval  of  the  Insurance  De- 
partment of  New  York  State,  under  which  laws  it  is  incor- 
porated. 
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REASON  lo. 

There  is  a  saving  of  from  20  to  30  per  cent,  per  annum 
in  the  Company's  cost  over  the  old  line  level  premium  plan 


FACTS 
Worth  reading  by  those  who  hesitate  about  joining  the 
EMPIRE  LIFE  INSURANCE  CO. 

I.  You  insure  your  property  against  fire  for  three-fourths  of 
its  value — ^why  not  insure  your  life  on  the  same  plan?  A  good 
many  are  now  doing  this.  In  all  cases  where  men  consider  it, 
they  conclude  that  they  haven't  toough  insurance. 

II.  Some  people  say  that  life  insurance  is  gambling;  that  is 
a  queer  notion.  The  fact  is,  that  the  man  who  doesn't  insure 
his  life  does  the  gambling ;  he  proposes  to  take  all  the  risk  himself , 
but  as  a  matter  of  fact  he  takes  no  risk  at  all;  it  is  his  wife 
and  children  that  take  the  risk,  for  should  he  die,  the  income 
ceases  and  they  are  the  sufferers. 

III.  "  It  is  meanly  selfish  for  you  to  be  absorbed  in  the  heaven 
to  which  you  are  going  that  you  forget  what  is  to  become  of  your 
wife  and  children  after  you  go."  This  is  pointed,  but  awfully 
true. 

IV.  Insurance  agents  are  sometimes  considered  unpleasantly 
persistent  in  presenting  their  business.  Possibly  they  are.  But 
if  they  did  not  urge  its  importance  how  many  men  would  now 
be  carrying  insurance?  Inertia  must  be  met  and  conquered  by 
force  always. 
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V.  Of  all  the  excuses  assigned  for  not  making  immediate  ap- 
plication for  insurance,  it  is  surprising  how  small  a  proportion 
will  stand  before  the  court  of  reason.  Most  men  would  con- 
demn their  own  excuses  if  presented  under  cover  of  other  men's 
names.     Insure  to-day  in  the  Empire  Life  Insurance  Company. 

VI .  When  money  comes  slowly  there  is  a  tendency  to  econo- 
mize by  lapsing  one's  insurance  policy.  This  is  very  unwise. 
However,  the  premiums  in  the  Empire  Life  Insurance  Company 
are  so  reasonable  that  little  occasion  exists  for  lapses. 

VII.  "A  Life  Insurance  Company  must  be  compensated  each 
year  for  the  insurance  furnished,  for  expenses  of  management, 
and  for  possible  adverse  contingencies.  Beyond  this  a  provision 
of  any  kind  is  not  necessary." 

SOME  REFLECTIONS  FOR  YOUR  CONSIDERATION. 

YOU  SAY,  "I'll  run  the  risk."  Think  a  moment.  If  you 
die  you  will  be  gone  and  it  will  be  your  family  that  runs  the 
risk.  Justice  to  your  wife  and  children  means  protection  for 
your  widow  and  orphans. 

WHAT  WILL  BE  LEFT  in  case  of  your  death?  If  you  have 
mortgages  or  debts  they  will  survive  you,  and  your  widow  and 
orphaned  children  will  be  left  to  battle  with  them.  If  you  secure 
a  certificate  in  the  Empire  Life,  that  will  be  left  also  and  it  might 
protect  them  from  poverty. 

IF  YOUR  INCOME  WERE  TO  STOP  entirely,  could  you 
support  your  family  and  furnish  them  with  the  necessaries  of 
life?  If  you  could  not  do  it,  how  could  your  widow  do  it  if  you 
should  be  removed  by  death  ?  Protection  on  your  life  should  be 
as  much  a  part  of  your  monthly  expenses  as  your  grocer's  bill. 
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The  one  provides  against  hunger  now,  the  other  provides  against 
it  for  your  family  when  you  are  gone. 

BRIEFLETS. 

"In  the  midst  of  life  we  are  in  death,"  and  in  need  of  insur- 
ance. 


"  He  died  in  the  prime  of  life,"  and  his  entire  income  died  with 
him. 


"He  leaves  a  widow  and  several  children  to  mourn  his  ^oss." 
The  loss  is  total;  there  was  no  insurance. 


"The  family  has  the  sympathy  of  the  entire  community." 
The  ebb  and  flow  of  sympathy  at  and  after  a  funeral  are  well 
known. 


"He  was  a  kind,  thoughtful  husband,"  and  left  his  widow 
without  a  dollar  of  insurance  protection. 


"  He  was  a  loving,  indulgent  father,"  whose  orphans  his  widow 
will  have  a  hard  struggle  in  supporting. 


"He  was  a  careful,  upright  business  man;"  in  the  absence  of 
insurance  his  elegant  home  will  just  about  cover  his  debts  and' 
the  mortgage. 


"He  was  very  determined  and  self-reliant,"  absolutely  refus- 
ing to  talk  or  to  be  talked  to  on  life  insurance.  He  could  invest 
his  own  money. 


"The  firm  of  Smith,  Debt  &  Co.  is  this  day  dissolved,"     The 
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fact  is,  the.  senior  member  died  uninsured,  and  the  junior  mem- 
ber therefore  became  sole  proprietor. 


EMPIRE  LIFE  INSURANCE  Co. 
(Incorporated  1881  under  New  York  Laws.) 
President— EVELYN  L.  BISSELL,  M.D. 
Secretary  and  Manager— STACEY  WILSON. 
Treasurer— G.  W.  GOD  WARD. 

Directors: 

T.  M.  .NICHOLS, 
British  and  Foreign  Insurance  Co.,  Cotton  Ex.,  N.  Y. 

A.  JUDSON  STONE, 
Dunham,  Buckley  &  Co.,  340  Broadway,  N.  Y. 

CHAS.  MORTIMER, 
Broker,  N.  Y. 

E.  L.  BISSELL,  M.D., 
Late  Surgeon-General,  New  Haven,  Ct. 

STACEY  WILSON,  F.  DELANO, 

No.  220  Broadway,  N.  Y.  No.  253  Broadway,  N.  Y. 

MEDICAL  DIRECTOR: 
J.  C.  BRYAN,  M.D. 

HOME  OFFICE:  No.  200  Broadway,  New  York. 
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EMPIRE  LIFE  INSURANCE  COMPANY,  NEW  YORK. 

Home  Office:  200  Broadway. 

Banks  of  Deposit:  Washington  Trust  Company  and  Nassau 
Bank. 

New  York,  December' 2nd,  1905. 
W.  W.  Armstrong,  Esq.,  52  Broadway,  New  York  City. 

Dear  Sir- — Referring  to  your  letter  of  November  24th,  in  an- 
swer to  your  first  question,  I  beg  leave  to  state  that  the  Em- 
pire Life  Insurance  Company  transacted  no  business  in  the 
State  of  Wisconsin  in  the  years  1903  or  1904. 

Regarding  your  second  question,  would  say  that  our  company 
being  an  assessment  organization,  and  not  having  accumulated 
one  hundred  thousand  dollars,  cannot  give  surrender  value  or 
paid-up  policies  to  any  of  its  members. 

In  answer  to  your  third  question,  will  say  that  there  are  no 
outstanding  policies  calling  for  annual  or  deferred  dividends  un- 
til our  reserve  has  reached  one  hundred  thousand  dollars. 

Regarding  your  fourth  question,  you  will  please  find  enclosed 
agent's  contract  and  our  rates  of  commission  ranging  from 
fifty  to  eighty  per  cent. 

Regarding  the  fifth  question,  would  say  that  we  allow  eighty 
per  cent,  of  the  first  year's  assessments  for  expenses  and  pro- 
curing new  business. 

Regarding  the  sixth  question,  I  hereby  enclose  a  list  of  at- 
torneys' fees  for  the  past  ten  years. 

In  answer  to  the  seventh  question,  would  say  that  we  have 
paid  no  contributions  to  any  political  campaign  for  the  past  ten 
years,  or  payment  in  connection  with  the  legislation  of  any  State. 

Yours  respectfully, 

(Signed)  STACEY  WILSON, 

Secretary. 
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EXHIBIT  No.  740. 

EMPIRE  LIFE  INSURANCE  COMPANY,  NEW  YORK. 

Home  Office,  200  Broadway,  New  York. 

Policy  No.  13,019.    Amount,  $2,000. 

In  consideration  of  the  statements,  representations,  waivers 
and  agreements  contained  in  the  appHcation  for  this  policy, 
which  the  assured  warrants  to  be  true  and  which  are  hereby 
made  a  part  of  this  contract  and  which  application,  statement 
and  waivers  the  beneficiary  named  herein  and  the  legal  repre- 
sentatives of  the  applicant,  and  every  person  accepting  or  ac- 
quiring any  interest  in  or  under  this  policy  hereby  adopts  and 
admits  to  be  material  and  warrants  to  be  full  and  true,  and  to 
be  the  only  statements  and  conditions  upon  which  this  policy  is 
issued  and  upon  the  condition  of  the  payment  of  the  bi-monthly 
premium  calls  as  herein  mentioned,  which  may  be  provided  for 
in  advance  by  the  payment  of  $2,300  on  or  before  the  30th  day  of 
the  months  of  June,  August,  October,  December,  February, 
April  next  ensuing  and  of  the  further  payments  on  or  before  the 
said  day  of  said  month  in  every  year  during  the  continuance  of 
this  policy  as  herein  provided  on  account  of  premiums,  the  Em- 
pire Life  Insurance  Company  does  promise  to  pay  to  Johanna 
Sanders,  wife,  if  living,  otherwise  to  the  executors,  administra- 
tors or  assigns  of  Edward  Sanders,  the  insured,  the  sum  of 
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$2,000  at  the  home  office  of  the  company  in  the  city  of  New 
York,  in  accordance  with  and  subject  to  condition  No.  II  of  page 
2  of  this  contract  within  three  months  after  satisfactory  proof  of 
death  of  said  insured,  made  out  as  required  upon  its  blank  forms 
provided  therefor,  and  approval  thereof.  This  policy  is  issued 
and  accepted  upon  the  terms  stated  on  the  second  page  of  this 
policy,  which  are  hereby  made  a  part  of  this  contract. 

In  Witness  Whereof,  the  said  Empire  Life  Insurance  Com- 
pany has  caused  its  corporate  seal  hereunto  affixed,  and  these 
presents  to  be  signed  by  the  President  or  Vice-president  or 
Secretary  or  Assistant  Secretary  at  the  City  of  New  York  this 
28th  day  of  June,  1900. 

EVELYN  L.  BISSELL. , 

George  W.  Godwird. 

On  the  second  page  appear  the  following :  "Terms  referred 
to  on  first  page  of  policy."  Among  those  terms  are  the  fol- 
lowing : 

"IV.  Policies  continue  in  force  during  the  life  of  the  mem- 
ber provided  he  pays  the  premiums  as  they  accrue  which  must 
be  paid  bi-monthly,  and  are  levied  on  the  first  week  days  of 
the  months,  February,  April,  June,  August,  October  and  De- 
cember, but  may  be  paid  quarterly,  semi-annually  or  annually 
in  advance,  thus  reducing  liability  of  losing  policies  through 
oversight,  but  being  in  accordance  with,  and  subject  to  the  bi- 
monthly basis  as  aforesaid,  and  there  shall  be  due  to  the  com- 
pany on  account  of  premiums  on  this  policy,  including  contri- 
butions to  reserve,  such  an  amount  as  shall  be  necessary  for 
the  payment  of  accrued  losses  and  exjpenses,  and  which  shall 
constitute  the  premiums  payable  on  the  dates  stated  on  first 
page  of  this  policy." 
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The  sixth  provision  is  as  follows: 

"VI.  After  this  policy  shall  have  been  in  force  five  years, 
and  each  year  thereafter  during  the  continuance  in  force  a 
dividend  shall  be  declared  on  the  reserve  fund  of  an  equitable 
proportion  of  the  excess  of  said  fund,  to  be  applied  in  reduc- 
tion of  premiums  hereon,  and  also  provided  that  said  fund  is 
in  excess  of  statutory  requirements,  and  all  in  excess  in  said 
equitable  proportion  made,  in  the  discretion  of  the  Board  of 
Directors  to  be  applied  in  settlement  of  death  claims,  in  _excess 
of  the  American  Experience  Table  of  Mortality,  and  to  carry 
out  the  provisions  as  set  forth  in  the  constitution  and  by-laws 
or  towards  making  up  any  deficiency  that  may  then  exist  in 
the  mortuary  fund." 

Seven  is  as  follows :     ; 

"VII.  Fifteen  years  from  the  date  of  this  policy  the  member 
has  the  privilege  having  given  the  company  one  year's  pre- 
vious notice  of  his  intention  so  to  do,  of  surrendering  his  policy 
and  receiving  his  share  of  the  reserve  fund  accumulations,  pro- 
vided such  fund  is  in  excess  of  the  statutory  requirements'." 

Paragraph  8  is  as  follows: 

"VIII.  Should  a  member  not  avail  himself  of  the  privilege 
of  surrendering  his  policy  and  withdrawing  his  accumulations 
in  cash  as  above  described,  a  reckoning  may  be  made  fifteen 
years  from  the  date  of  his  policy  of  the  amount  contributed 
to  said  fund  by  all  the  policyholders  who  joined  the  company 
the  same  year,  and  also  providing  that  said  fund  is  in  excess 
of  the  statutory  requirements  the  entire  amount  apportioned 
to  said  member  will  then  be  placed  to  his  credit,  and  used  in 
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the  future  payment  of  his  premiums,  it  being  estimated  by 
actuarial  statistics  that  said  amount  will  be  sufficiently  large 
to  carry  said  member  without  any  further  cost  during  his  life 
expectancy." 

Paragraph  11  is  as  follows: 

"XI.  The  entire  contract  contained  in  this  policy  and  the 
application  therefor  taken  together  shall  be  governed  by  it,  sub- 
ject to,  and  construed  only  according  to  the  constitution,  by- 
laws and  regulations  of  the  company  with  the  amendments 
made  and  there  may  hereafter  be  made  thereto,  and  the  laws 
of  the  State  of  New  York,  the  place  of  this  contract  being  es-_ 
pecially  agreed  to  be  the  home  office  of  the  said  company  in 
the  city  of  New  York;  and  said  company  shall  not  be  liable^ 
nor  shall  any  suit  or  proceedings  be  brought  after  the  lapse 
of  six  months  from  the  date  of  the  death  of  said  member." 

Paragraph  13  is  as  follows: 

"XIII.  This  policy  of  insurance  is  incontestable  from  its 
date,  except  for  violation  of  any  of  its  conditions,  fraud  or  non- 
payment of  stipulated  premiums  at  the  times  and  in  the  man- 
ner herein  provided." 

Paragraph  14  is  as  follows: 

"XIV.  The  premium  cost  after  the  first  year  will  be  based 
upon  the  rates  as  embodied  in  Table  II.,  which  calls  for  $20, 
said  amount  being  payable  upon  the  same  dates  as  heretofore 
mentioned  on  front  page  of  this  policy." 
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STATE  OF  NEW  YORK, 
INSURANCE  DEPARTMENT. 


P'rancis  Hendricks, 

Superintendent  of  Insurance. 


Albany,  May  9th,  1905. 


Mr.  Edwin  Sanders, 

II  Broadwaj'^,  New  York  City. 

Dear  Sir: — 

Replying  to  your  letter  of  the  7th,  the  Empire  Life  Insur- 
ance Company  is  an  assessment  association.  It  cannot  write 
a  contract  agreeing-  to  pay  a  definite  amount  of  insurance  for  a 
fixed  or  definite  premium.  It  must  write  a  contract  agreeing 
to  pay  a  definite  amount  of  insurance.  Such  being  the  fact 
it  must  incorporate  in  each  and  every  certificate  a  safety  clause 
provision  enabling  the  increasing  of  its  assessment  rates  to 
meet  its  mortality  experience.  It  cannot  agree  to  pay  any 
fixed  dividend  at  the  expiration  of  a  five  year  period.  As  a 
matter  of  fact,  its  financial  condition  has  never  warranted  any 
dividend  at  the  expiration  of  such  a  period.  You  cannot  ex- 
pect from  year  to  year  to  have  your  rates  increased. 

As  to  its  financial  condition  we  quote  the  following  figures 
from  its  statement  for  the  year  ending  December  31st  last. 

Income    $78,335.00 

Disbursements    79,279.00 

Admitted  assets 10,083.00 

Unmatured  mortuary  liabilities 45,750.00 

Funds  called  for 10,000.00 

Membership  Certificates  in  force,  2,967,  in- 
suring $5,188,200. 

Respectfully  yours, 

FRANCIS  HENDRICKS, 

Superintendent. 
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STATE  OF  NEW  YORK, 

INSURANCE  DEPARTMENT. 


Francis  Hendricks. 

Superintendent  of  Insurance. 


Albany,  May  12,  1905. 


Mr.  Edw.  Sanders, 

II  Broadway,  New  York  City. 

Dear  Sir: 

Your  letter  of  the  loth  covering  your  Certificate  No.  13,019 
in  the  Empire  Life  Insurance  Company  of  New  York  City, 
which  certificate  is  herewith  returned  in  accordance  with  your 
request,  is  received. 

The  certificate  is  an  assessment,  term  contract.  It  is  not  an 
agreement  to  pay  a  stated  amount  of  insurance  for  fixed  or 
definite  premium.  An  assessment  certificate  is  not  subject  to 
the  provisions  of  the  non-forfeiture  law.  It  has  no  cash  sur- 
render value ;  it  only  has  value  with  your  death,  when  all  pre- 
miums must  have  been  paid. 

Respectfully  yours, 

FRANCIS  HENDRICKS, 

Superintendent. 
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STATE  OF  NEW  YORK. 

INSURANCE  DEPARTMENT. 

Francis  Hendricks, 

Superintendent  of  Insurance. 

Albany,  June  9th,  1905. 

Mr.  Edw.  Sanders, 

II  Broadway,  New  York. 

Dear  Sir: 

In  reply  to  your  letter  of  the  8th,  the  Empire  Life  Insurance 
Company,  as  you  have  been  previously  advised,  is  an  assess- 
ment association  operating  under  Article  VI.  of  the  insurance 
law.  Suqh  an  association  has  no  standard  of  solvency  or  of 
insolvency.  Under  Section  207  of  the  insurance  law  they  can 
claim  credit  for  assessments  in  course  of  collection  to  meet 
their  unpaid  claims. 

We  shall  take  occasion  to  communicate  with  them  in  refer- 
ence to  the  annual  statement  showings  they  are  making  their 
membership. 

Respectfully  yours, 

FRANCIS  HENDRICKS, 
Superintendent. 


EXHIBIT  No.  744  (marked  for  identification). 
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EXHIBIT  NO.. 745. 
(In  pencil:    Mutual  Co.,  Dir.  Meeting,  Mch.  21,  1901.) 

RESO'LVED,  That  the  following: 

HENRY  P.  TOWNSLEY, 
EUGENE  VAN  SCHAICK, 
STEPHEN  B.  SMITH, 
GEORGE  MILLER, 
GALVIN  H.  ALLEN, 
GEORGE  G.  VAN  SCHAICK, 
WILLIAM  J.  VAN  PELT, 
G.  RADFORD  KELSO  and 
JOHN  W.  VINCENT, 


being  the  original  directors  and  organizers  of  the  Life  Associa- 
tion of  America,  for  and  in  consideration  of  advances  made  and 
of  services  rendered  in  the  organization  and  establishment  of 
this  association,  be  paid  the  sum  of  fifty  thousand  dollars,  said 
sum  may  be  paid  in  stock  of  the  new  stock  corporation  when  or- 
ganized and  shall  be  divided  equally  among  them.    Carried. 

I  hereby  certify  that  the  above  is  a  true  copy  of  a  resolution 
of  the  Life  Ass-ociation  of  America,  Mutual  Company,  passed 
on  the  2ist  day  of  March,  igoi,  at  a  regular  meeting  of  the 
Board  of  Directors. 
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(In  pencil:    Stock  Co.,  Reg.  Mo.  Meeting  B.  of  D.,  Mch.  5 
'04.) 

RESOiLVED,  That  in  recognition  of  the  services  of  Henr 
P.  Townsley  and  Eugene  Van  Schaick  in  the  formation  and  or 

ganization  of  this  company  and  of  the  mutual  company  that  pre 
ceded  it,  all  of  whose  obligations  have  been  assumed  by  thii 
company  under  agreement  of  September  14th,  1903,  and  in  ful 
payment  and  liquidation  relative  to  promises  and  agreements 
made  by  the  mutual  company  to  compensate  them  for  their  ser- 
vices, they  be  paid  the  sum  of  fifty  thousand  dollars,  chargeable 
to  the  commission  account  of  the  company. 

I  hereby  certify  that  the  above  is  a  true  copy  of  a  resolution 
of  the  Life  Association  of  America,  Stock  Company,  passed  the 
9th  day  of  March,  1904,  at  a  regular  meeting  of  the  Board  of 
Directors. 


EXHIBITS   Nos.  747  and    748   will    be   found  at  end    of 
Book  of  Exhibits. 
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EXHIBIT  749. 

List  of  collateral  loans  made  and  paid  off  since  the  organiza- 
tion of  the  Life  Association  of  America,  August  7,  1903.  All 
loans  were  on  call. 

August  28th,  1903. — ^Loaned  to  Wilson  B.  Brice,  on 
100  shares  Wheel  Within  Wheel  Company, 
45  shares  Patent  Title  and  Guaranty  Company, 
250  shares  N.  Y.  Sanitary  Street  Refuse  Receptacle  Company. 
Amount  $10,060.    Paid  December  27th,  1904. 

September  22d,  1903. — ^Loaned  to  William  H.  Weimer  on  col- 
lateral note  signed  by  Weimer,  Wright  &  Watkins,  and 
25  shares  American  Pipe  Manufacturing  Company, 
15  shares  Bryn  Mawr  National  Bank, 
100  shares  Central  Trust  and  Savings  Company,  Philadelphia, 
350  shares  Bryn  Mawr  Company. 

Amount  $20,000.     Paid  May  4th,  1905. 

December  15th,  1903. — Loaned  to  C.  A.  Allen,  on 
100  shares  Gold  Car  Heating  and  Lighting  Company. 
Amount  $3,000.    Paid  February  15th,  1904. 

December  21st,  1903. — ^To  Henry  P.  Townsley,  on 
100  shares  Toledo,  St.  Louis  and  Western. 
Amount  $2,500.    Paid  October  31st,  1904. 

June  22d,  1904. — Loaned  to  WilHam  A.  Cable,  on 
8  shares  American  Waltham  Watch  Company. 

Amount  $2,100.     Paid  $600  August  31st,  1904,  and  $1,500 
on  April  25th,  1905. 

October  8th,  1904. — Loaned  to  Henry  P.  Townsley,  on 
300  shares  Toledo,  St.  Louis  &  Western. 
Amount  $5,000.    Paid  October  31st,  1904. 
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October  14th,  1904. — Loaned  to  George  C.  Capron,  on 
9  collateral  notes  of  American  Collectors'  Company,  $100  each. 
Amount  $500.    Paid  July  12th,  1905,  $100. 

October  31st,  1904. — ^Loaned  to  Henry  P.  Townsley,  on 
400  shares  of  preferred  stock  Toledo,  St.  Louis  and  Western 
Railroad  Company  and  collateral  note. 
Amount  $11,753.54.    Not  paid. 

December    14th,    1904. — ^Additional   loan   on  above   securities, 
$7,012.50.    Not  paid. 

March  22d,  1905.— Loaned  to  Sidney  Salomon,  on 

3,000  4  per  cent,  gold  bonds  of  the  American  Tobacco  Com- 
pany and  collateral  note. 
Amount  $1,800.    Not  paid. 

May  1st,  1905. — Loaned  to  Eugene  Van  Schaick,  on 
21,000  Colorado  Midland  Railway  Company  4  per  cent,  bonds. 
First  mortgage.    Amount  $13,750.    Paid. 
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MORTGAGE  LOANS. 

June  i6,  1903.  To  Jno.  W.  Vincent,  Amount  $7,500.  Bond 
and  mortgage  on  property  1170  Boston  Road  running  through 
1163  Jackson  Avenue,  Borough  of  Bronx. 

November  23d,  1903.  To  Mary  E.  Allison,  Amount  $20,000. 
Mortgage  on  property  148  West  One  Hundred  and  Third 
Street,  New  York  City. 

December  i8th,  1903.  To  Adele  McAllister,  Amount  $5,000. 
Mortgage  on  premises  Mannahassett  Avenue  and  Shrewsbury 
River,  Monmouth  Beach,  N.  J. 

December  27th,  1904.  To  Wilson  B.  Brice,  Amount  $10,- 
000.  Mortgage  on  20,000  Acres  land  in  County  Emanuel, 
State  of  Georgia. 

July  loth,  1905.  To  Henry  Van  Schaick,  Amount  $35,000. 
Mortgage  on  property  108-110  West  Fifty-third  Street,  New 
York  City. 

October  31,  1905.  To  James  Glass,  amount  $1,100.  Mort- 
g3.ge  on  property  104  East  Main  Street,  City  of  Sedalia,  Mo. 
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SECURITIES  HELD  BY  THE  LIFE  ASSOCIATION  OF 
AMERICA,  DECEMBER  7TH,  1905. 

STOCKS  AND  BONDS. 

Date  purchased.  -r  Book  Market 

1903— Aug..  7th.  Value.  Value. 

$100,000  New  York  City  Stock,  3^% .  $103,000.00    $103,500,00 
Oct.  29,  100  Shares  C.  C.  C.  St.  Louis 

Com.,  73i; 7,312.50        10,000.00 

Nov.   12,   100  C.   C.  C.  &  St.   Louis 

Com.,  70^   7,002.50        ipjOOO.oo 

Nov.   18,  10,000  shares  C.  &  C.  2nd 

Cons.  4's,  95i 9,626.1 1  9,800.00 

1904. 
Jan.  26,   100  Shares   So.   R.   R.  Pfd. 

84i 8,412.50  9>950.oo 

Jan.  26,  100  shares  Reading  2nd  pfd., 

62^  3>io6.25  4,925-00 

Jan.  28th,  100  shares  C.  C.  C.  &  St. 

Louis,  80^ 8,012.50         10,000.00 

Jan.  28,.  100  shares  Atchison  pfd.  9if.         9,075.00         10,350.00 
Feb.  I,  100  shares  Reading  ist  pfd., 

8oi 4,006.25  4,687.50 

May  9, 100  shares  C.  C.  C.  &  St..  Louis 

2nd   pfd 9,112.50         10,800.00 

June  4,  100  shares  C.  C.  C.  &'St.  Louis 

Com.  69I 6,912.50         10,000.00 

1905- 
March  13,  10,000  Toledo  St.  Louis  & 

W.  4%   bonds 8,612.50  8,500.00 

April  29,   100  shares  C.   C.   C.  &  St. 

Louis   Com.    ioi-| 10,112.50         10,000.00 
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May  2,  lOO  shares  C.  C.  C.  &  St  Louis 

93l  &  i 9.387-50        10,000.00 

May  2,  10,000  P.  &  E.  Income  bonds, 

TH    7.212.50  7.875-CWf 

May  2,  100  shares  (half)  Penn.  R.  R. 

I37i  6,856.25  7,000.00 

May  2,  100  shares  Chesapeake  &  Ohio 

504  5.012.50  S.500.00 

Sept.  12,  100  shares  C.  C.  C.  &  St. 

Louis  com.  99^ 9,912.50         10,000.00 

$232,794.86    $252,787.50 
Less  amount  of  sales  (see  below)  . . .        18,325.00         19,400.00 

$214,469.86     $233,387.50 

First  item  of  $103,000  purchased  direct  from  the  City  of 
New  York.  All  other  items  purchased  on  N.  Y.  Stock  Ex- 
change. Will  furnish  purchase  tickets  if  required.  All  items 
were  bought  for  cash,  and  paid  for  by  the  company  on  delivery. 

SOLD. 

1904. 
Nov.  4,  100  shares  C.  C.  C.  &  St.  L.  82 $8,187.50 

1905- 
Mch.  15,  100  shares  C.  C.  C.  &  St.  L.  loij 10,137.50 

$18,325.00 

The  above  items  are  the  only  securities  sold  by  the  company. 
They  were  disposed  of  on  the  New  York  Stock  Exchange.  Will 
furnish  sales  tickets  if  required. 
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RECORD  OF  CASH  BALANCES  FROM  AUGUST  8,  1903. 

1903 

August  31 $169,431.40 

September  30 176,978.91 

October  31 173,250.66 

November  30. 140,631.39 

December  31 145,426.59 

■;  1904 

January  31 $112,424.55 

February  29 1 14,655.32 

March   31 80,471.34 

April  30 81,578.54 

May   31 ,  „ 79.478.11 

June   30 72,823.14 

July  31 67,888.07 

August  31 74,959.40 

September   30 73,871.03 

'October  31 57,266.30 

November  30 68,075.97 

-December  31 70,469.39 

1905 

January   31 $  65,098.22 

.February  28 70,060.50 

March  31 78,112.12 

April  30 .' 94,690.68 

May   31 81,480.81 

June   30 83,894.72 

July  31 59.443-03 

'August  31 55.225.10 

'  September  30 48,095.24 

'October  31 56,940.26 
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EXHIBIT  No.  754. 

THE  LIFE  ASSOCIATION  OF  AMERICA, 
100  Broadway,  New  York. 

Henry  P.  Townsley,  President. 

New  York,  December  7,  1905. 

Honorable  William  W.  Armstrong,  Chairman: 

Dear  Sir: — Answering  your  favor  of  the  24th  ultimo,  we  beg 
to  state  as  follows : 

I.  This  Company  was  incorporated  in  August  of  1903,  and 
has  never  made  application  to  the  Department  of  Insurance  of 
Wisconsin  for  admission.  We  have,  therefore,  never  filed  any 
statement,  or  up  to  this  time  made  up  a  statement  of  gain  and 
loss  exhibit,  as  required  by  the  Insurance  Department  of  Wis- 
consin, but  for  the  purpose  of  answering  your  request  for  informa- 
tion, we  have  prepared  such  a  statement.     The  same  is  as  follows : 

1903. 
Premiums,  receipts  since  August 

7 $51,633.00 

Received  for  re-insurance 85,355.00 

Total  premiums $136,988.00 

Expense   loading $61,358.00 

Expenses ~ 28,421.00 

Gain   in   loading 32,937.00 

Expected  mortality  for  5  months.$2i, 112.00 
Actual  mortality  for  5  months . .     3,000.00 

Gain  in  mortality 18,112.00 

Total  gain $51,049.00 , 
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1904. 

Total  premium  receipts $185,519 

Expense  loading ii3>5io 

Expenses  I40j346 

Excess  of  expenses  over 

loading    $26,836 

Expected  mortality 50.943 

Actual   mortality , 12,500 

Gain  in  mortality 36,443 

Net  gain $  9>6o7 

For  the  reason  that  we  only  began  business  in  August  of  1903? 
all  the  questions  under  Paragraph  i  are  answered  in"  the  above 
statement,  except  that  the  total  expected  losses  for  the  new  busi- 
ness during  1904  was  nine  thousand  dollars,  and  we  have  no  losses 
on  policies  less  than  one  year  old. 

2.  Surrender  values  and  paid  up  policies.  These  have  been 
fixed  by  the  company,  and  are  contained  in  our  rate  book,  a  copy 
of  which  we  beg  to  enclose  herewith,  marked  Exhibit  A. 

We  have  on  our  books  $4,646,000  of  paid  business,  of  which 
$155,000  bear  annual  dividends.     The  proportion  is,  therefore, 

•033- 

As  to  our  method  of  calculating  annual  dividends  and  deferred 
dividends,  we  beg  to  state  that  we  referred  the  matter  to  our 
actuary,  Mr.  William  T.  Standen,  who,  unfortunately,  is  now 
absent  from  the  city,  and  whose  soon  return  we  do  not  expect. 
We  received  from  him  a  letter  on  the  subject,  a  copy  of  which 
we  beg  to  enclose  herewith,  marked  "Exhibit  B,"  and  which  has 
guided  us  in  our  method  of  calculating  dividends. 

4.  A  specimen  of  agents'  contracts  is  herewith-  enclosed,  and 
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marked  "Exhibit  C."     It  contains  the  rate  of  commissions  paid 
by  the  Life  Association  of  America. 

5.  You  ask  for  a  statement  of  expenses  connected  with  business 
of  first  year,  and  we  beg  to  state  that  we  cannot  give  you  this 
information,  unless  you  lay  down  a  certain  rule  upon  which  same 
may  be  calculated.  Our  books  have  been  kept  in  accordance 
with  the  requirements  of  the  Department  of  Insurance  of  the  State 
of  New  York,  as  to  the  annual  reports  to  be  furnished  by  the 
company  to  the  department,  and  outside  of  commissions  paid  on 
first  year's  business,  we  have  no  way  of  determining  arbitrarily 
what  proportion  of  the  regular  daily  running  expenses  of  the 
company  by  way  of  salaries,  rents  and  other  items  shall  be  charged 
to  new  and  what  to  old  business. 

6.  You  request  a  list  of  our  legal  retainers  for  ten  years  last 
past,  with  dates,  names  of  attorneys  and  amounts  of  payments, 
and  relative  to  that  we  beg  to  inform  you  that  we  have  never 
paid  any  retainers  to  any  attorneys,  save  by  way  of  regular  month- 
ly salaries  to  our  counsel  and  his  assistants.  The  only  exception 
to  this  statement  is  the  sum  of  fifty  dollars,  paid  last  week  to 
Messrs.  Work  &  De  Haven  of  Philadelphia,  as  retainer  in  a  case 
brought  by  this  company  in  Philadelphia. 

7.  The  Life  Association  of  America  has  never  made  any  con- 
tributions to  political  campaign  funds,  and  has  never  made  any 
payments  in  connection  with  legislation  in  any  State. 

We  will  be  happy  to  furnish  you  with  such  other  infofmation  as 
you  may  require,  and  we  also  enclose  herewith  the  different  lists 
called  for  by  the  subpoena,  duces  tecum,  to  wit :  Collateral  loans 
made  and  paid  off  since  the  organization  of  the  company,  collat- 
eral loans  in  force,  stocks  and  bonds  owned  by  the  company,  bank 
balances  and  mortgage  loans. 

Yours  very  respectfully, 

H.  P.  TOWNSLEY, 

President. 
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EXHIBIT  No.  756. 

The  Life  Association  of  America, 
100  Broadway,  New  York. 


149  Broadway,  City.  . 

Dear  Sir:  Do  your  present  connections  offer  you  any  better 
future  than  the  drudgery  and  continual  plodding  of  the  solici- 
tor's life? 

Do  you  realize  that  it  is  in  the  young  and  growing  companies 
that  the  solicitor  of  to-day  must  look  for  his  future  promotion? 

From  time  to  time  we  have  written  to  the  brokers  of  this 
city,  and  as  a  result  we  have  to-day  one  of  the  largest  brokerage 
businesses  in  the  City  of  New  York. 

We  want  your  business  as  well,  and  from  now  until  the  first 
of  next  year  we  shall  continue  to  pay  the  high  commissions 
which  have  made  us  so  popular  during  the  past  six  months.  It 
will  pay  you  to  call  and  see  me.  Yours  truly, 

C.  W.  TOWNSLEY, 

Secretary. 
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EXHIBIT  No.  757. 

90  PER  CENT.  COMMISSION. 

Twenty  year  endowment,  twenty  payment  life,  deferred  divi- 
dend polices.    Ages,  21  to  50. 


EXHIBIT  No.  758  (marked  for  identification). 


EXHIBIT  759. 

New  York,  March  29,  1905. 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK, 

Pay  to  the  order  of  the  Life  Association  of  America  Fifty  Thou- 
sand Dollars. 

$50,000. 

Townsley  &  Van  Schaick, 

John  W.  Vincent, 

Attorney. 

Endorsed:  "Life  Association  of  America,  John  W.  Vincent, 
Attorney." 
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EXHIBIT  No.  761. 

No.  I.  $1,000. 

UNITED  STATES  OF  AMERICA. 

MANHATTAN 

BOND   AND   UNDERWRITING   COMPANY. 

(Incorporated  under  the  laws  of  the  State  of  New  York.) 

COLLATERAL  TRUST   GOLD  INCOME  BOND.     . 

Full  paid  and  non-assessable. 

Know  all  men  by  these  presents  that  the  Manhattan  Bond  and 
Underwriting  Company  is  indebted  to 

or  bearer, 
in  the  sum  of 

ONE  THOUSAND  DOLLARS. 

under  which  sum  the  Manhattan  Bond  &  Underwriting  Co.  prom- 
ise to  pay  to  the  bearer  hereof  on  the  ist  day  of  July,  1925)  with 
interest  thereon  from  July  ist,  1905,  at  the  rate  not  exceeding  five 
per  cent,  in  any  one  year,  but  payable  only  out  of  the  net  earnings 
and  income  of  said  Manhattan  Bond  &  Underwriting  Co.  from  its 
holdings  as  the  same  shall  be  ascertained  for  each  particular  year, 
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beginning  July  ist,  1905.  The  principal  and  interest  of  this  bond 
are  to  be  paid  in  gold  at  the  office  of  the  company  in  the  city  of 
New  York.  The  principal  shall  be  paid  on  surrender  of  the  bond, 
and  the  interest  shall  be  paid  to  the  last  registered  holder  on  the 
books  of  the  company.  This  bond  is  one  of  a  series  aggregating 
one  hundred  and  fifty  thousand  dollars,  all  equally  and  without 
preference  of  one  over  the  other  secured  by  stock  of  the  Knick- 
erbocker Investment  Company  held  in  trust  by  the  Manhattan 
Bond  &  Underwriting  Company,  to  an  amount  equal  at  par  with 
the  total  issue  of  these  bonds  with  privilege  to  the  Manhattan 
Bond  and  Underwriting  Company  to  substitute  in  lieu  thereof 
such  other  securities  as  may  be  approved  by  the  Board  of  Direc- 
tors, and  to  pay  the  principal  of  this  bond  at  any  time  after  five 
years  from  the  date  hereof  upon  giving  sixty  days'  notice  to  the 
last  holder  of  this  bond  registered  on  the  books  of  the  company ; 
and  it  is  understood  and  agreed  that  after  said  sixty  days  all  in- 
terest on  this  bond  shall  cease. 

In  Witness  Whereof,  the  Manhattan  Bond  &  Underwriting 
Company  has  caused  its  corporate  seal  to  be  affixed  to  these  pres- 
ents, and  the  same  to  be  subscribed  by  its  president  and  secretary 
the  day  of  ,  1905- 

Secretary.  President. 
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EXHIBIT  762. 

THE  LIFE  ASSOCIATIOiN  OF  AMERICA, 
135  Broadway,  New  York  City. 

Under  the  laws  of  the  State  of  New  York. 

Capital,         .      .  .      .  ...         $500,000 

PROSPECTUS. 

The  Insurance  Department  and  the  Attorney  General  of  the 
State  of  New  York  have  approved  the  charter  of  The  Life  As- 
sociation of  America. 

ThC'  capital  of  the  company  will  be  $500,000. 

The  purpose  of  the  organization  of  this  company  is  to  take 
over  the  business  of  the  Mutual  Association  of  the  same  name, 
incorporated  March  19,  1901. 

It  is  a  natural  inquiry  why  two  corporations  are  organized 
by  the  same  incorporators,  bearing  the  same  name:  the  answer 
is,  that  the  Mutual  Corporation  was  organized  in  order  to  en- 
able the  Stock  Company  to  secure  a  large  business  and  income, 
without  first,  impairing  the  Company's  capital  by  initiatory  ex- 
pense, and  second,  to  effect  a  distribution  of  the  stock  among 
the  largest  possible  number  of  shareholders. 

To  accomplish  these  two  purposes  the  stock  will  be  divided 
into  25,000  shares,  with  a  par  value  of  twenty  dollars  per  share 
and  will  be  issued  to  policyholders  only. 

The  first  $100,000  thereof  will  be  allotted  to  them  at  par; 
one  share  of  stock  for  each  $1,000  of  life  insurance  carried. 

By  this  method  the  company  will  be  enabled  to  dispose  of  its 
stock  without  expense,  to  distribute  it  among  several  thousand 
policyholders,  and  to  secure  $25,000,000  of  insurance  at  a  pre- 
mium income  of  about  $750,000  per  year,  with  a  capital  of 
$500,000  unimpaired. 
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Some  ten  thousand  stockholders  will  be  interested,  financially 
in  the  further  success  of  the  company. 

When  we  consider  the  phenomenal  success  of  other  life  in- 
surance companies  where  the  number  of  stockholders  is  ex- 
ceedingly limited,  we  may  be  permitted  to  indulge  in  some  en- 
thusiasm as  we  view  the  future  of  this  company,  having  the 
advocacy  and  support  of  many  thousand  shareholders  who  will 
participate  in  the  profits  of  the  company. 

The  charter  of  this  company  provides  that  the  profits  shall 
be  divided  between  the  stockholders  and  policyholders,  in  the 
ratio  of  three-tenths  to  stockholders  and  seven-tenths  to  policy- 
holders. 

Upon  this  basis  the  stock  will  pay  at  least  a  10  per  cent,  divi- 
dend, and  will  increase  in  proportion  to  the  growth  of  the  com- 
pany. 

The  Mutual  Company  has  already  issued  policies  for  about 
$1,000,000  insurance,  with  an  annual  premium  income  of  about 
$20,000. 

The  premium  rates  for  the  first  $3,000,000  of  insurance  are 
about  40  per  cent,  less  than  the  Ordinary  Life  rates  of  other 
companies. 

There  is  no  other  instance  on  record  where  policyholders 
have  been  accorded  the  privilege  of  acquiring  the  stock  of  a 
life  insurance  company,  and  that  there  is  no  such  thing  on  the 
market  for  sale  is  sufficient  evidence  of  the  value  of  such  stock. 

The  American  people  are  the  heaviest  individual  insurers 
in  the  world,  and  probably  seventy  per  cent,  of  the  entire  amount 
of  Hfe  insurance  carried  is  in  American  companies. 

The  mortality  experience  is  more  favorable  in  America  than 
in  any  other  country. 

The  population  of  the  United  States  is  about  80,000,000.    In 
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1859,  when  the  Equitable  Life  was  incorporated,  it  was  about 
30,000,000,  and  there  is  no  greater  number  of  companies  in  the 
field  now  than  there  was  at  that  time. 

Life  insurance  is  very  much  better  understood  and  appre- 
ciated now  than  then.  There  are  less  than  twenty  aggressive 
companies  to-day  to  provide  the  insurance  for  this  great  and 
increasing  population. 

That  one  company  has  averaged  $1,000,000  of  new  insurance 
secured  for  each  day  this  year  to  July  i,  is  ample  proof  that 
there  is  room  for  another  such  aggressive  company. 

The  income  of  twenty-two  life  companies  for  1900  was  $367,- 
171,609,  and  of  that  vast  income  only  eight  of  the  twenty-two 
companies  received  above  ten  millions  each. 

With  a  total  income  of  $367,171,609,  death  losses  paid  were 
only  $90,722,327,  leaving  a  very  handsome  margin  for  reserve 
and  profits. 

Tliere  is  no  other  business  showing  such  inherent  elements 
of  success,  or  affording  such  a  splendid  opportunity  for  profits 
to  the  investors. 

Of  the  80,000,000  of  people  in  the  United  States,  scarcely 
2,000,000  are  insured  in  the  regular  companies. 

For  illustration,  showing  the  value  of  life  insurance  stock  as 
investment: 

One  American  company,  organized  twenty-five  years  ago, 
with  a  paid  up  capital  of  $100,000  has  increased  its  capital  from 
profits  to  $2,000,000  and  is  now  paying  $200,000  per  year  on  an 
original  investment  of  $100,000. 

Another  company  incorporated  some  years  earlier  with  a  cash 
capital  of  $65,000  has  increased  its  capital  from  profits  to  $1,- 
750,000,  and  is  now  paying  stockholders  $175,000  per  year  on 
an  original  investment  of  $65,000. 
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For  further  information  fill  up  and  detach  the  following  and 
return. 

Please  fvirnish  me   additional  information  in  regard  to  the 
stock  of  the  Life  Association  of  America. 

Name 

Address 

Age 


EXHIBIT  763. 

Illustration.    Age  31  years,  policy  $5,000. 

Annual  premium  first  year $98.25 

Annual  premium  thereafter 83.25 

Total  premium  in  10  years 847.50 

Cost  value  five  shares  of  stock 100.00 

Total  amount  invested 947SO 

Results  estimated : 

Cash  on  commission  contract 2,000.00 

Regular  ten  year  dividend  of  policy 211.87 

Dividend  stock  10  per  cent,  per  annum 100.00 

Market  value  of  stock  over  cost 150.00 

Total $2,461.87 

jLess  amount  invested 947-50 

Profit   $1,514-37 
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EXHIBIT   NO.   764. 

WASHINGTON    LIFE    INSURANCE    COMPANY. 

SALARY  LIST  OF  OFFICERS. 

1904. 

W.  A.  Brewer,  Jr.,  president,  at  rate  of  $25,144  per  year  to 
April  I,  1904;  then,  per  year,  $30,144. 

E.  S.  French,  vice-president,  $14,644  per  year  to  time  of  death, 
April  5,  1904. 

Graham  H.  Brewer,  secretary,  at  rate  of  $7,144  to  April  12th, 
1904 ;  then  as  vice-president  and  secretary  at  rate  of  $14,644. 

I.  C.  Pierson,  actuary,  $7,644. 

C.  Munn,  second  vice-president,  $7,144. 

Dr.  Brannan,  medical  director,  $7,144. 

B.  F.  Ellsworth,  assistant  secretary,  $4,644. 

1905- 

John  Tatlock,  president,  $20,000. 

T.  F.  Johnson,  second  vice-president,  $5,144. 

B.  F.  Ellsworth,  acting  secretary  at  rate  of  $4,644  to  February 
1st,  and  then  at  rate  of  $4,144  to  June  ist,  then  at  rate  of  $3,144. 

Dr.  Armstrong  medical  director,  at  rate  of  $4,500  to  October 
17th,  1905. 

Dr.  Barker,  medical  director,  rate  of  $3,000  from  October  7th, 
1905. 

J.  W.  B.  Van  De  Water,  secretary,  rate  of  $3,144-  from  October 
17th,  1905. 
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STATE  OF  NEW  YORK. 
INSURANCE  DEPARTMENT. 

New  York,  December  29,  1904. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance, 
Albany,  N.  Y. 

Sir: 

I  beg  to  advise  you  that  the  examination  of  the  Washington 
Life  Insurance  Company  of  New  York,  directed  to  be  made  by 
your  appointment,  dated  August  15th,  1904,  having  been  com- 
pleted, I  respectively  submit  to  you  my  report  upon  said  examina- 
tion, as  follows : 

Condition,  November  30th,  1904 — 

Assets. 

Real  estate $6,477,984.00 

Mortgage  loans  on  real  estate 7,199,700.00 

Loans  to  policyholders  on  this  company's  policies, 

assigned  as  collateral 1,581,738.00 

Bonds  owned  by  the  company — 

Then  follows  a  list  of  bonds,  par  and  market 
values,  in  total  as  follows : 

Total  par  value $493,300.00 

Total  market  value 481,624.00 

Cash  in  bank  and  office 578,604.27 

Interest  accrued  on  mortgage  loans 145,480.18 

Interest  due  on  mortgage  loans 2,000.00 

Interest  accrued  on  policy  loans 16,845.00 

Interest  on  policy  loans 8,943.00 
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Interest  accrued  on  bonds 7^^-A9 

Rent  due  and  accrued 28,790.83 

Gross    deferred    and    uncollected    premiums,    less 

loading  thereon    420,605.29 

Aggregate  assets $16,843,076.06 

Liabilities. 

Net  present  value  of  all  outstanding  policies  in  force 
on  the  30th  day  of  November,  1904,  additions 
thereto,  and  annuities,  computed  by  the  Insurance 
Department,  on  the  Combined  and  American 
Experience  Tables  of  Mortality,  with  four  and 
three  and  qne-half  per  cent,  interest $16,888,086.00 

Death  claims  unpaid,  not  yet  due,  proofs 

filed    $31,839.00 

Death  claims  unpaid,  no  proofs 

filed    $51,277.00 

Deduct  reserves  on  same 12,700.00 

38,587-00 

Estimated     liabilities     for     unreported 

death   claims 15,000.00 

Secured  endowments,  unpaid 24,470.00 

Liability  on  canceled  policies  on  which  a 

surrender  value  may  be  demanded.  . .  .      1,908.00 

1 1 1 ,798.00 

Premiums  paid  in  advance 1,576.00 

Unearned  interest  on  policy  loans 12,550.00 

Other  liabilities  (estimated) 10,000.00 


Total  liabilities $17,024,010.00 

Excess  of  liabilities  over  assets,  being  an  impairment 
of  one  hundred  and  sixty-five  per  c!ent.  of  com- 
pany's capital  stock  of  $125,000 80,933-194 
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The  last  examination  of  the  Washington  Life  Insurance  Com- 
pany by  this  department,  prior  to  the  one  just  concluded,  certified 
to  the  condition  of  the  company  as  of  December  31st,  1899,  at 
which  time  it  was  found  to  be  in  possession  of  a  surplus  as  re- 
gards policyholders,  of  $732,123.05.  •  Within  five  years  the  surplus 
existing  in  1899  has  disappeared. 
■  The  caiises  tending  to  bring  about  this  total  disappearance  of 
surplus  as  between  the  years  1899  and  1904,  are,  I  believe,  fully 
covered  in  this  report.  The  time  occupied  since  the  examination 
was  instituted  some  months  ago,  has  been  made  necessary  by  the 
care  required  tO'  be  taken  to  insure  accuracy,  more  particularly  in 
the  direction  of  the  re-comparisons  and  re-valuations  of  the  com- 
pany's policies  and  annuities  in  force  December  31st,  1902;  De- 
cember 31st,  1903,  and  also  November  30th,  1904. 

The  company's  last  antiual  statement  to  the  Insurance  Depart- 
ment shows  an  alleged  surplus  as  regards  policyholders  of 
$639,159.72.  In  this  is  included  the  capital  stock  of  $125,000. 
The  examination  just  closed  shows  a  deficiency  as  regards  policy- 
holders of  $80,933.94.  The  variation  of  $720,093.66  occurring 
within  a  twelfthmonth  from  the  date  of  the  last  annual  statement 
is  principally  due  to  ( i )  a  reduction  of  $238,987.46  in  the  value  of 
the  real  estate  owned  in  fee,  and  (2)  to  ascertaining  during  the 
present  examination  the  actual  policy  reserve  December  31st, 
1903,  instead  of  that  then  reported  by  the  company,  which  an  in- 
spection of  policy  registers  shows  should  have  been  459,816  greater 
than  the  figure  extended  as  a  liability  on  this  account  in  last  annual 
statement.  Likewise,  policy  reserve  reported  on  December  31st, 
1902,  is  found  to  be  $555,000  less  than  was  produced  by  a  revalua- 
tion of  the  company's  outstanding  policies  at  that  time,  calculated 
upon  the  basis  of  accurate  data. 

The  reduction  in  value  of  real  estate  is  the  result  of  the  findings 
of  the  appraisers  of  the  Insurance  Department.  The  reports  of 
these  appraisers  are  now  on  file  there.     In  their  appraisals  of  the 
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various  premiums  upon  which  the  company  holds  mortgage,  they 
find  in  the  case  of  twenty  pieces  that  loans  have  been  made  in 
excess  of  two-thirds  of  the  value  of  the  respective  parcels  as  the 
same  are  now  appraised.  I  have,  nevertheless,  given  the  company 
credit  for  the  face  value  of'  these  twenty  loans,  upon  the  theory 
that  while  the  marginal  value  of  the  properties  after  appraisal  falls 
below  the  sum  required  by  statute,  yet  the  principal  sums  of  these 
mortgages  are  safe. 

The  ascertained  reserve  November  30th,  1904,  $16,888,086,  was 
arrived  at  in  a  measure  as  the  result  of  an  estimate.  This  con- 
sisted in  increasing  the  corrected  reserve  December  31st,  1903,. by 
eleven-twelfths  of  the  annual  increase  in  reserve  as  between  De- 
cember 31st,  1903,  and  December  31st,  1904,  the  latter.having  been 
closely  approximated.  The  approximation,  I  believe,  will  not  be 
found  to  vary  materially  from  the  actual  reserve  liability  on  De- 
cember 31st,  1904,  when  the  same  shall  have  been  determined  by 
a  valuation  of  the  company's  policy  and  annuity  contracts  then 
found  to  be  in  force. 

The  mismanagement  of  the  affairs  of  this  corporation,  notably 
so  in  the  conduct  of  its  agency  department,  is  simply  incomprehen- 
sible. The  sums  expended  in  its  almost  futile  efforts  to  secure 
new  business  to  offset  the  normal  termination  of  its  old  policies 
calls,  I  think,  for  censure.  What  between  commissions  on  first 
premiums,  further  augmented  by  bonuses,  expense  allowances, 
allowances  for  traveling  expenses,  agency  salaries  and  clerk  hire, 
office  rent  of  agencies,  etc.,  etc.,  and  various  other  items  of  outgo 
properly  chargeable  to  first  year's  premiums,  the  total  cost  of  new 
business  has  in  some  cases  reached  the  fi!gure  of  200  per  cent,  of 
the  initial  year's  premiums.  A  continuation  of  this  process 
through  a  series  of  years  must,  perforce,  in  view  of  the  meagre 
results  accomplished,  ultimately  end  in  the  exhaustion  of  the  cor- 
poration's surplus  as  regards  its  policyholders,  and  this  process 
did  continue,  until  the  capital  stock  of  $125,000  became  obliterated, 
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upon  a  conservative  though  fair  valuation  of  its  assets,  the  reduc- 
tion in  which  is  confined  to  the  item  of  real  estate  owned. 

This  condition  of  afifairs  has  been  further  accentuated  by  the 
extravagance  attending  home  ofi&ce  expenses.  In  my  opinion, 
they  have  been  unwarranted,  and  notably  so  in  the  case  of  the 
president  of  the  corporation  and  also  that  of  his  son,  the  vice- 
president.  Their  salaries,  even  in  the  face  of  waste  on  agency 
account,  were  increased.  That  of  the  vice-president  more  than 
doubled  within  a  very  recent  period,  until  the  combined  salaries 
of  these  new  officers  lately  approximated  $45,000  per  annum. 
The  usual  dividends  to  stockholders  were  continued,  dividends  to 
policyholders  were  increased,  and  general  incoherence  seems  to 
have  obtained  all  along  the  line  of  management. 

As  showing  some  of  the  methods  in  vogue  at  the  home  office  in 
anticipation  of  December  31st,  the  following  is  characteristic  of 
others  of  their  kind :  Extract  from  letter  of  vice-president,  under 
'  date  of  November  24th,  1902,  to  Blair  T.  Scott,  general  manager 
of  agency:  "*  *  *.  We  shall  ask  you  to  send  us-your  check 
to  reach  us  on  the  31st  Dec.  for  all  advances  unsettled  with  inter- 
est, and  the  same  will  be  met  by  our  check  in  return,  less  interest." 

An  agent  is  advanced  $2,000  during  the  last  two  months  of  the 
calendar  year.  Agent  agrees  to  repay  this  amount  by  his  check, 
on  December  31st,  with  the  distinct  understanding  that  the  said 
check  shall  be  held  in  the  drawer  of  the  company's  cashier,  "as 
heretofore,"  and  returned  to  him  on  January  ist  following. 

To  produce  an  ostensible  excess  of  assets  over  liabilities,  the 
publication  of  such  excess  as  "surplus"  in  annual  statements  being 
imperative,  the  company,  by  reason  of  this  necessity,  was  fiipally 
driven  into  making  false  annual  returns  to  the  Insurance  Depart- 
ment of  this  State.  For  the  year  1902,  policies  were  withheld  from 
the  Insurance  Department,  for  valuation  by  it  as  required  by  law, 
the  reserves  upon  these  policies  exceeding  half  a  million  dollars. 
The  net  liability  on  reserve  account  escaping  charge  for  the  year 
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1903  was,  as  heretofore  set  forth,  found  on  examination  and  reval- 
uation to  be  $459,816. 

I  am  of  the  opinion  that  this  method  of  misrepresentation  in 
making  annual  statements  began — probably  in  a  more  modified 
degree — as  far  back  as  to  include  the  company's  statement  for  the 
year  ending  December  31st,  1901,  attested  to  under  oath  by  the 
officers  of  the  company.  Be  this,  however,  as  it  may,  it  is  a  fact 
conclusively  demonstrated  by  the  examination  just  completed, 
that  for  the  calendar  years  ending  December  31st,  1902  and  1903, 
the  annual  returns  then  sworn  were,  in  respect  to  the  data  fur- 
nished the  Insurance  Department  for  a  correct  valuation  by  it  of 
the  company's  policies,  reversions  and  annuities  then  in  force,  ma- 
terially false.  The  method  adopted  by  the  home  office  towards 
the  close  of  the  years  last  mentioned  in  evidencing  by  its  record 
the  light  in  which  the  policies  not  returned  for  valuation  were  re- 
garded there,  was  briefly  the  following : 

A  printed  circular  letter  was  addressed  to  agents  request- 
ing that  they  return  to  the  home  office  all  renewals  due  and  un- 
paid at  the  end  of  the  year.  This  in  itself  is  perfectly  proper  and 
is  customary  among  many  companies  who  wish  to  verify  for 
themselves  the  previous  advices  contained  in  reports  of  agents 
that  certain  premiums  theretofore  reported  unpaid  at  fhese 
agencies  were  in  fact  not  paid.  In  response  to  this  request  a  con- 
siderable number  of  renewal  receipts  were  so  returned,  the 
agents  indicating  those  that  were  to  be  sent  back  to  them  im- 
mediately subsequent  to  December  31st,  for  collection.  They 
composed  by  far  the  greater  number  forwarded  to  the  company 
in  response  to  its  request  as  stated.  Copies  of  the  correspond- 
ence in  question  are  herewith  transmitted. 

The  home  office  adopted  a  book  of  records  termed  a  blotter  in 
which  was  entered  a  seriatim  list  of  the  unpaid  renewals  placed 
in  the  company's  possession  at  the  end  of  the  year.  On  its 
Policy  Register,  where  a  renewal  was  to  be  returned  to  agents 
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for  collection,  an  inconspicuous  notation  was  made  upon  the 
recorded  policy  entry  referring  to  folio  in  blotter  so  called.  The 
policies  were  then  marked  off  the  Valuation  Registers  of  the 
Insurance  Department. 

Others  were  entered  therein  under  the  guise  of  term  exten- 
sions. The  treatment  of  one  of  these  will  serve  to  illustrate 
the  amount  of  actual  reserve  that  escaped  charge  to  the  corpora- 
tion on  December  31st,  on  these  term  extensions  alone.  A 
policy  having  a  reserve  of  eight  hundred  dollars  was  issued,  say, 
ten  years  ago.  Policy  contains  a  provision  that  in:  the  event  of 
a  premium  being  due  and  unpaid,  any  dividends  which  may  have 
accrued  and  not  been  used,  will  be  assigned  towards  the  purpose 
of  extending  policy  for  such  time  and  amount  as  is  provided 
for  in  this  policy  stipulation. 

Amount  of  dividend  applicable  for  use  of  premium,  say  thirty- 
five  dollars.  Reserve  of  eight  hundred  dollars  marked  off  De- 
cember 31st,  and  policy  returned  to  Insurance  Department  for 
valuation  on  basis  of  this  dividend  premium  payment,  the  differ- 
ence in  the  case  of  this  class  of  entries  amounting — as  between 
the  actual  reserves  and  term  reserves  to  $118,000.  Actual  re- 
serve $120,000,  term  reserve  being  but  two  thousand  dollars. 

Whatever  may  have  been  the  exact  status  on  December  31st, 
1903,  of  such  policies  as  represented  the  $460,000  of  net  reserve 
liability  then  escaping  charge,  speaking  generally,  they  were  in 
the  main,  all  in  force  on  the  company's  record  very  shortly  after 
the  31st  of  December  of  that  year.  There  had  not  been  any 
direct  meeting  of  minds  by  December  31st,  as  between  the  com- 
pany and  these  policyholders,  relating  to  the  final  intentions 
of  the  latter  concerning  the  payment  of  the  premiums  then  due. 
I  still  speak  generally,  for,  if  there  were  exceptions,  they,  as 
usual,  but  made  the  rule. 

In  view  of  the  speedy  restoration  of  these  policies  immediately 
succeeding  December  31st,  as  shown  by  the  return  of  renewal 
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receipts  previously  sent  in  by  agents  in  response  to  company's 
direction,  the  agent  having  requested  such  return,  because,  in  his 
opinion,  the  premium  would  undoubtedly  be  paid,  one  is  great- 
ly at  loss  to  discover  by  what  subtle  process  of  reasoning 
this  corporation  assumed  itself  to  be  vested  with  the  right,  as  it 
were,  to  appropriate  to  itself,  even  for  a  day  (Delcember  31st), 
the  $460,000  of  moneys  belonging  to  its  policyholders  without 
their  knowledge  or  consent,  which  it  did  do  in  reporting  to  this 
department  in  a  sworn  statement  that  it  was  not  chargeable  with 
a  liability  to  them  to  the  extent  of  this  sum. 

There  was  no  close  point  involved,  nor  did  any  question  enter 
into  the  way  in  which  these  policies  should  be  regarded  Decem- 
ber 31st,  again  I  repeat  in  view  of  the  manner  in  which  they 
were  regarded  by  the  corporation  by  its  subsequent  act  in  re- 
turning to  its  agents  the  renewals  upon  these  policies  for  col- 
lection, without  further  correspondence  or  comment,  when  the 
last  day  of  the  year  had  passed. 

No  thought  of  lapsing  these  marked  off  policies  could  have 
been  in  the  corporation's  mind.  There  could  have  been  no 
profit  in  lapses.  It  assuredly  should  have  bent  evei'y  effort  to 
hold  business  already  secured  when  to  procure  new  business  it 
was  in  some  cases  paying  as  high  as  two  hundred  per  cent,  of 
first  year's  premiums  to  obtain  it. 

Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 


1176 


EXHIBIT  766. 

THE  WASHINGTON  LIFE  INSURANCE  COMPANY  OF 
THE  CITY  OF  NEW  YORK. 


Age Premium ^ 

Number ,         Amount 

Incorporated  i860. 

This  policy  of  insurance 

Witnesseth,  that  the  Washington  Life  Insurance  Company 

In  consideration  of  the  written  and  printed  application  for 
this  policy,  which  is  hereby  made  a  part  of  this  contract,  and  of 
the  sum  of dollars  and cents,  to  be  paid  in  ad- 
vance, and  of  the  payment  of  a  like  sum  on  or  before  the 

day  of in  every  year  thereafter  during  the  continu- 
ance of  this  policy. 

Agrees  to  pay dollars  to the  executors, 

administrators  or  assigns  of ,  herein  called  the  insured, 

of in  the  county  of ,  State  of upon 

the  surrender  of  this  policy  duly  receipted,  at  the  home  office  of 
the  company  in  the  City  of  New  York,  accompanied  by  satisfac- 
tory proofs  of  the  death  of  the  insured  during  the  continuance 
of  this  policy.  ' 

This  policy  is  is.sued  and  accepted  by  the  insured  upon  the 
conditions  written  or  printed  by  the  company  on  the  inside  of 
this  policy,  and  it  is  agreed  that  they  shall  have  the  same  force 
and  effect  as  if  recited  at  length  over  the  signatures  hereto  af- 
fixed. In  witness  whereof,  the  said  the  Washington  Life  Insur- 
ance Company  has,  by  its  president  and  secretary,  signed  and 


1177 


EXHIBIT  No.  766 — Continued 

delivered  this  policy  at  the  City  of  New  York,  this day 

of ,  one  thousand  nine  hundred  and 

(Specimen)  Secretary.  (Specimen) 

JOHN  TATLOCK,- 
President. 

No  person  except  the  president,  vice-president  or  secretary  is 
authorized  to  make,  alter  or  discharge  contracts  or  to  waive 
forfeiture. 

(Life  preferred  class.) 
(Edition  September,  1905.) 
(No.  474.) 

Examined  by. 


On  the  second  page  appears  the  following  conditions : 

CONDITIONS. 

Premiums.  Each  premium  on  this  policy  is  due  and  payable 
at  the  office  of  the  company  in  the  city  of  New  York  (unless 
otherwise  expressly  agreed  in  writing),  or  to  agents  when  they 
produce  receipts  signed  by  the  president  or  secretary. 

Automatic  paid-up  insurance.  After  three  full  years  pre- 
miums have  been  paid,  this  policy,  upon  the  non-payment  of 
any  subsequent  premium,  will  become  a  non-participating 
policy  for  paid-up  insurance  for  the  amount  stated  in  the  fol- 
lowing table  for  the  end  of  the  last  year  for  which  complete  an- 
nual premiums  have  been  paid ;  provided  there  be  no  indebted- 
ness to  the  company  hereon. 
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TABLE. 

Automatic  paid  Automatic  pa-id 

For  end  of  up  insurance.  For  end  of  up  insurance. 

3d    year  17th  year  

4th  year  i8th  year  

5th  year  19th  year  ' 

6th  year 20th  year  

7th  year  21st  year  

8th  year  22d    year  

9th  year  23d    year  

loth  year  24th  year  

nth  year  25th  year  

I2th  year  26th  year  

T3th  year  27th  year  

14th  year  28th  year  

15th  year  29th  year  

i6th  year  30th  year  

Cash  surrender  value.  If  this  policy  shall  be  kept  in  force 
for  the  full  amount  by  payment  of  premiums  as  they  fall  due, 
for  a  period  of  twenty  years  from  its  date,  the  same  may  be  sur- 
rendered to  the  company,  at  the  end  of  said  period  of  twenty 

years,  and  the  sum  of  not  less  than  $ will  be  paid 

therefor. 

Dividends.  A  distributive  share  of  surplus  will  be  allotted 
to  this  policy  on  its  anniversary  in  the  year  1910,  and  on  each 
fifth  anniversary  thereafter,  if  then  in  force.  Such  share  of 
surplus  will  be  {jaid  in  cash,  if  such  application  is  requested  on 
the  anniversary  or  within  thirty  days  thereafter,  or  will  other- 
wise be  applied  to  purchase  and  addition  to  the  face  value  of 
the  policy. 
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I 
General  conditions.     Proofs  of  death  must  be  furnished  to 

the  company  at  the  home  office  within  one  year  after  the  death 
of  the  insured,  which  proofs  shall  comprise  satisfactory  state- 
ments establishing  the  claim.  Such  statements  must  comply 
fully  with  the  company's  form  in  use  at  the  time  of  the  death  of 
the  insured. 

If  this  policy  should  be  assigned,  written  notice  and  a  dupli- 
cate of  the  assignment  shall  be  given  immediately  to  this  com- 
pany Due  proof  of  interest  must  be  produced  at  the  maturity 
of  the  policy. 

Any  indebtedness  to  the  company  on  account  of  this  policy 
including  any  balance  of  the  current  year's  premium  will  be 
deducted  in  any  settlement  of  this  policy  or  of  any  benefit  there- 
under. 

The  third  page  contains  a  copy  of  the  application. 

Copy  of  the  application  for  this  policy  to  the  Washington 
Life  Insurance  Company,  New  York,  N.  Y. : 


I.     What  is  your  name? 

Residence  (town) 

County State. 

Business  address 


2.  Present  occupation  or  employment;  if  more  than  one  state 
all.     Note.     It  is  not  sufficient  to  answer  "merchant," 

"mechanic"  "salesman"  or  "clerk."  The  particular 
branch  of  business  or  trade  must  be  specified,  and  full 
particulars  given,   especially  when  the  occupation  is  in 

any  way  hazardous. 


If  you  contemplate  any  change  in  your  occupation  state 
fully  your  intention. 


EXHIBIT  No.  J 66— Continued 

3.  A  Place  of  birth? 

B  Born  on day  of 18. . . . 

4.  Age  nearest  birthday? Married  or 

single? 

.5.     Sum  to  be  insured  $ 

On  what  plan? 

'6.  Is  the  premium  to  be  paid  annually,  semi-annually  or  quar- 
terly?  

Premium  $ 

7.  A  To  whom  is  the  insurance  applied  for  to  be  paid  in  the 
event  of  death  ?    (Write  the  name  in  full). 

B  Relationship  to  you? 

C  Present  residence  ? 

;8.     If  the  application  is  for  an  endowment  policy,  to  whom  is 

the  endowment  to  be  payable  at  its  maturity? 

B  Relationship  to  you? 

C  Present  residence  ? 

■9.  If  you  have  ever  had  or  have  now,  any  insurance  on  your 
life  state  in  what  company  or  association,  when  taken, 
the  kinds  of  policies  and  their  respective  amounts? 

!io.     Has  this  company  ever  issued  a  policy  on  your  life? 

No $ No $ 

No $ 

!Ti.     A  If  any  application  to  insure  your  life  now  pending?    If 
so,  state  in  what  company  or  association,  and  for  what 

amount  ? 

B  Has  any  company  or  association  declined  to  issue  a 
policy  of  the  kind  or  amount  then  applied  for?    If  so. 
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state  name  of  company  or  association  and  give  the  par- 
ticulars  

C  Has  any  company  or  association  ever  declined  to  issue  a 
a  policy  on  your  life?    If  so,  state  name  qf  cornpany  or 

association 

On  behalf  of  myself  and  of  any  person  who  shall  have  or 
claim  any  interest  in  any  policy  issued  under  this  application, 
I  warrant  each  of  the  above  answers  and  the  answers  made  to 
the  medical  examiner  in  this  application  to  be  full,  complete 
and  true,  and  I  agree: 

That  the  foregoing  "application"  together  with  the  "answers 
made  to  the  medical  examiner,"  in  continuation  of  3i,nd  forming 
a  part  of  the  application  shall  be  a  consideration  for,  and  the 
basis  of,  the  contract  of  the  Washington  Life  Insurance  Com- 
pany under  any  policy  issued  under  this  application;  second, 
that  the  policy  applied  for  shall  be  in  the  form  now  in  use  by  the 
company  and  that  the  contract  contained  in  such  policy  and 
in  this  application  shall  be  construed  according  to  the  law  of 
the  State  of  New  York,  the  place  of  said  contract  being  agreed 
to  be  the  home  office  of  the  company;  third,  that  in  considera- 
tion of  the  provision  made  by  paidup  insurance  in  the  policy 
for  which  this  is  an  application,  all  right  or  claim  for  temporary 
insurance  or  any  other  surrender  value  than  that  provided  in 
the  policy  is  hereby  waived  and  relinquished,  whether  required 
by  the  statute'  of  any  State  or  not;  fourth,  that  for  one  year 
after  the  date  of  issue  of  the  policy,  residence  or  travel  in  the 
Torrid  Zone,  or  engagement  in  any  of  the  following  occupa- 
tions or  employments,  namely:  Blasting,  mining,  submarine 
labor,  aeronautic  ascensions,  Arctic  explorations,  the  manufac- 
ture, handling  in  connection  therewith,  or  transportation  of 
inflammable  or  explosive  substances,  service  upon  any  railroad 
train,  or  in  switching  or  in  coupling  cars  or  on  any  steamboat 
or  vessel'  or  boat,  without  the  written  permission  of  the  company. 
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or  death  in  consequence  of  a  duel  ot  criminal  violation  of  law, 
will  render  the  poHcy  void;  that  during  the  continuance  of  the 
policy  I  will  not  engage  in  military  or  naval  service  in- time  of 
war  without  first  obtaining  permission  of  the  company,  and 
that  if  ruptured  I  will  continuously  wear  a  suitable  truss;  fifth, 
self-destruction,  sane  or  insane  within  two  years  from  date  of 
the  issuance  of  the  poHcy,  is  a  risk  not  assuiped,  but  the  com- 
pany will  pay  on  demand  and  the  legatl  surrender  of  the  policy 
within  six  months  from  date  of  such  act,  reserve  value  of  such 
policy  at  the  time  of  death,  according  to  the  American  table  of 
mortality,  at  3^  per  cent,  interest;  sixth,  that  in  case  of  under 
statement  of  age,  the  amount  payable  shall  be  the  insurance 
which  the  actual  premium  paid  would  have  purchased  under  the 
same  table  of  premium  at  the  true  age  of  the  date  of  this  ap- 
plication; seventh,  that  in  any  distribution  of  surplus  or  ap- 
portionment of  dividends,  the  principles  and  methods  which 
may  be  adopted  by  the  company  for  such  distribution  or  ap- 
portionment and  its  determination  of  the  amount  equitably  be- 
longing to  any  policy  which  may  be  issued  under  this  applica- 
tion, shall  be  and  are  hereby  ratified  and  accepted;  eighth,  that 
the  company  shall  incur  no  liabiHty  under  this  application  until 
it  has  been  received,  approved,  the  policy  issued  thereon  by  the 
company  at  the  home  office  and  the  premium  has  actually  been 
paid  to  and  accepted  by  the  company  or  its  authorized  agents, 
during  my  lifetime  and  good'  health;  ninth,  that  no  suit  shall 
be  brought  against  the  company  after  two  years  from  the  time 
when  the  cause  of  action  shall  have  arisen,  nor  after  two  years 
from  the  time  of  my  death.  I  hereby,  on  behalf  of  myself  and 
of  any  person  or  persons  who  shall  have  or  claim  any  interest 
in  any  policy  issued  hereunder,  expressly  waive  and  agree  not  to 
claim  the  benefit  of  any  provision  of  law  forbidding  or  that 
may  forbid  any  physician,  surgeon,  or  other  person  who  has 
attended  or  examined  me,  or  who  may  hereafter  attend  or  ex- 
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EXHIBIT  No.  T 66— Contintied 

amine  me,  from  disclosing  any  knowledge  or  information  he 

i:hereby  acquired  or  may  acquire.    Dated  at this 

•day  of 190.. 

Witness  to  the) 
-signing  hereof  \ 

Signature     of    person) 
applying  for  insurance  \ 


;Note. — ^Write  the  name  in  full. 


EXHIBIT  No.  767   (marked  for  identifieation) . 
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EXHIBIT  768. 

First  year's  expenses,  9  months,  1905  commissions. .  .$120,055.63 
Agency  salaries  and  allowance,  taken  at  90  per  cent. 

of  total 82,905.66 

Commuted    commissions 26,771.89 

Other  agency  expenses 10,629.53 

Medical  fees  and  inspection 19,604.67 

Advertising   10,895.35 

Printing  and  stationery,  ^  total 5.323.70 


$367,186.72 


EXHIBIT  NO.  769. 

Year  1903. 

The  total  loading  received  on  first  three  years'  premiums  is 
$231,249. 

First  Year's  Expenses,  1903. 

Commissions    •  ■  ■  • $231,442.42 

Agency  salaries  and  allowances  (taken  at  90  per  cent. 

of  total) 146,110.87 

Commuted  commissions 18,737.51 

Agency  supervision  (taken  at  90  per  cent,  of  total) . .     25,332.73 

Medical  fees  and  inspection 51,714.93 

Advertising    7,926.63 

Printing  and  stationery  (one-half  of  total) 3,851.05 

$485,116.14 
Less  decrease  in  agents'  balances 11,276.39 

Total $473.83975 
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EXHIBIT  NO.  770. 

Year  1904. 

The  total  loading  received  on  first  three  years'  premiums  is 
$212,982. 

First  Year's  Expenses,   1904. 

Commissions    $205,084.53 

Agency  salaries  and  allowances  (taken  at  90  per  cent. 

of  total)    160,590.18 

Commuted  commissions 

Agency  supervision  (taken  at  90  per  cent,  of  total)  . . .     22,178.09 

Medical  fees  and  inspection 39,412.92 

Advertising    9?379-99 

Printing  and  stationery  (One-half  of  total) 4,737.40 

$441,433.21 
Increase  in  agents'  balances 26,014.61 

$467,447.82 
Year  1903. 

The  total  expected  losses  on  policies  less  than  one  year  old 
were  $103,486. 

The  total  actual  losses  on  policies  less  than  one  year  old  were 
$59,900. 

Year  1904. 

The  total  expected  losses  on  policies  less  than  one  year  were 
$97,487. 

The  total  actual  losses  on  policies  less  than  one  year  old  were 
$51,081. 
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EXHIBIT  NO.  771. 

There  is  no  evidence  upon  the  books  of  the  company,  so  far 
as  can  be  ascertained,  of  any  contributions  to  political  campaign 
.  funds,  or  items  in  connection  with  legislation  in  any  State,  except 
a  fixed  sum  of  $600  a  year,  which  appears  to  have  been  paid  as  per 
the  appended  memorandum,  and  for  the  purpose  stated  in  the 
letter  to  Mr.  W.  S.  Walker,  dated  January  ist,  1S91,  copy  of 
which  is  enclosed  herewith.  This  retainer  was  discontinued  by 
the  present  management  of  the  company  at  the  beginning  of  1895. 

Jan.  2,  1895,  W.  S.  Walker — for  work  in  Western  news- 
papers    $300 

July  I,  1895,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  2,  1896,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1896,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  2,  1897,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1897,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  3,  1898,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1898  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  3,  1899,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1899,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  2,  1900,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  2,  1900,  W.  S.  Walker — for  work  in  Western  news- 
papers      300 
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EXHIBIT  No.  771 — Continued 

Jan.  2,  1901,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1 901,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  2,  igo2,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1902,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

Jan.  2,  1903,  W.  S.  Walker — for  work  in  Western  news- 
papers       300 

July  I,  1903,  W.  S.  Walker — forjwork  in  Western  news- 
papers       300 

Jan.  4,  1904,  W.  S.  Walker — for  work  in  Western  news- 
papers   , 300 

July,  I,  1904,  W.  S.  Walker — for  work  in  Western  news- 
papers      300 

(Stamp) 

:  Received  :      And  proposition  accepted. 


New  York,  Jan.  i,  1891. 

Wm.  A.  Brewer,  Jr.,  President,  Washington  Life  Ins.  Co. 

Dear  Sir: — It  would  seem  that  much  may  be  said  in  favor 
of  your  continuing  the  arrangement  of  the  past  eleven  years 
with  Western  newspapers  during  1891. 

More  Legislatures  than  usual  will  be  in  session,  viz. :  Those 
of  Illinois,   Ohio,  Wisconsin,  Minnesota,   Colorado,  Missouri, 
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EXHIBIT  No.  Tji— Continued 

Indiana,  Kansas,  Nebraska,  Nevada,  Idaho,  North  and  South 
Dakota,  Michigan  and  Montana — fifteen  altogether.  To  watch 
the  introduction  and  progress  of  measures  harmful  to  life  in- 
surance in  these  State  Assemblies,  bringing  the  aid  of  influen- 
tial journals  of  State  capitals  and  leading  Western  cities  to  the 
exposure  of  the  animus  of  such  measures,  and  the  injury  to  pol- 
icyholders that  would  result  from  their  passage,  as  well  as  to 
espouse  any  and  all  friendly  bills  that  may  be  presented,  will  be 
a  steadfast  feature  of  my  proposed  work.  A  comparison  of  the 
trifling  proportion  of  enacted  hostile  measures  with  the  very 
great  number  introduced  and  pushed  in  the  West,  since  this 
work  began,  seems  to  yield  strong  evidence  of  its  worth.  A 
further  comparison  of  the  inconsequential  adverse  enactments 
of  the  past  eleven  years  with  the  serious  bills  which  become  laws 
before  this  newspaper  aid  was  secured,  appears  to  furnish  the 
best  of  proof  as  to  its  power  and  valuf . 

At  the  close  of  the  legislative  work  indicated,  and  during  its 
progress  when  needed,  special  and  general  articles  of  use  to 
standard  life  insurance  will  be  prepared  and  published,  and  the 
interest  of  the  best  newspapers  in  the  West  maintained  in  be- 
half of  its  progress  and  prosperity.  Chicago  will,  as  heretofore, 
be  the  central  point  for  conducting  work,  though  all  the  other 
advantageous  Western  localities  will  be  as  carefully  covered  as 
in  the  past.  To  hold  eiifective  newspaper  aid  to  the  cause  of  life 
insurance,  by  furthering  its  aims,  exposing  the  records  and  rea- 
sons of  its  enemies,  revealing  the  weakness  of  the  imitative 
schemes  of  "Assessment  Associations,"  "Endowment  Funds," 
etc.,  will  be  the  continual  purpose  of  my  work.  There  shall  be 
published  at  least  one  hundred  articles  in  the  foremost  journals 
of  Western  cities.  State  capitals  and  elsewhere  in  the  line  indi- 
cated, while  a  journalistic  watchfulness  in  behalf  of  your  com- 
pany's welfare  will  be  constantly  maintained. 
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EXHIBIT  No.  Til— Continued 

For  this  and  such  other  services  as  I  may  be  able  to  render, 
I  invite  your  company  to  contribute  the  sum  of  $660,  one-half 
payable  January  i,  the  balance  July  i,  1891. 

Very  truly  yours, 

(Signed)  W.  S.  WALKER. 

(In  pencil:  59  Dearborn  St.,  Chicago.) 


EXHIBIT  No.   7^72   (marked  for  identification). 


-EXHIBIT  No.  773  (marked  for  identification). 
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EXHIBIT  No.  774. 

Name  of  Security,  The  American  Tobacco  Co. 

Date  of  issue Maturity,  Aug.  i,  1951. 

Optional  after Rate  of  interest,  4  per  cent.     Interest 

periods,  Feb.  and  Aug.  ist.    Principal,  Bearer.    Interest  Coupons 

Principal Interest 

Authorized  issue Purpose  of  issue 

Guaranteed  by Sinking  fund 

Date  of  purchase,  Jan.  13, 1905 ;  par  value,  $100,000,  cost  price, 

fiat,  72;  net ;  less  interest  1800;  book  value  $70,200, 

Ryan  &  Kelly. 

Date  of  purchase,  Feb.  10, 1905 ;  par  value,  $100,000 ;  cost  price, 
flat,  77.625;  book  value,  $3,510;  income,  $5;  credit  profit  and  loss 
account,  $366.25;  Ryan  &  Kelly. 

Date  of  purchase,  Feb.  10, 1905;  par  value,  $35,000;  cost  price, 
fiat,  77.750;  book  value,  $24,570;  income,  $35;  credit  profit  and 
loss  account,  $2,607.50;  Ryan  &  Kelly. 

Date  of  purchase,  Feb.  10,  1905;  par  value,  $10,000;  cost  price 
fiat,  77.875;  book  value,  $7,020;  income,  $10;  credit  profit  and 
loss  account,  $757.50;  Ryan  &  Kelly. 

Date  of  purchase,  March  3,  1905  ;  par  value,  $45,000 ;  cost  price 
flat,  75-375;  less  interest,  $160;  book  value,  $33,758.75;  Ryan  & 
Kelly. 

Date  of  purchase,  March  3 ,  1905 ;  par  value,  $40,000 ;  cost  price, 
flat,  75.125;  less  interest,  $142.22;  book  value,  $29,907.78;  Ryan 
&  Kelly. 

Date  of  purchase,  March  3,  1905 ;  par  valve,  $2,000;  cost  price, 
flat,  $75;  less  interest,  $7.11;  book  value,  $1,492.89;  Ryan  & 
Kelly. 
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EXHIBIT  No.  774 — Continued- 
Date  of  purchase,  March  6,  1905 ;  par  value,  $9,000;  cost  price, 
flat,  75.375;  less  interest,  $35;  book  value,  $6,748.75;  Ryan  & 
Kelly. 

Date  of  purchase,  March  6,  1905 ;  par  value,  $4,000;  cost  price, 
flat,  75.125;  less  interest,  $15.55;  book  value,  $2,989.45;  Ryan 
&  Kelly. 

Date  of  purchase,  July  13,  1905;  par  value,  $55,000;  cost  price, 
flat,  76.250;  book  value,  $40,332.46;  income,  $990;  credit  profit 
and  loss  account,  $615.04;  A.  A.  Ryan  &  Bro. 

Date  of  purchase,  July  13,  1905 ;  parvalue,  $95,000;  cost  price, 
flat,  76.375;  book  value,  $69,665.16;  income,  $1,710;  credit  profit 
and  loss  account,  $1,181.09;  A.  A.  Ryan  &  Bro. 


EXHIBIT  No.  775. 

Name  of  Security:  THE  AMERICAN  TOBACCO  CO.,  Pre- 
ferred. 

Date  of  Issue Maturity Optional  after 

Rate  of  Interest,   6  per  cent.     Interest  Periods, 

Jan.,  April,  July  and  Oct.  ist.     Principal Interest 

Authorized    Issue Purpose    of    Issue 

Principal Interest 

Guaranteed  by . '. Sinking  Fund 

Date  of  purchase,  Jan.  13,  1905;  parvalue,  $70,000;  cost  price, 
flat,  92.875;  less  interest,  $151.66;  book  value,  $64,860.84;  re- 
marks, Ryan  &  Kelly. 
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Date  of  purchase,  Jan.  13,  1905 ;  par  value,  $20,000;  cost  price, 
flat,  93.000;  less  interest,  $43.34;  Ipok  value,  $18,556.66;  re- 
marks, Ryan  &  Kelly. 

Date  of  purchase,  Jan.  16,  1905 ;  par  value,  $10,000;  cost  price, 
flat,  92.875;  less  interest,  $26.67;  book  value,  $9,260.83;  re- 
marks, Ryan  &  Kelly. 

Date  of  purchase,  July  14,  1905;  par  value,  $50,000;  cost  price, 
flat,  96.875;  cost  price,  net,  tax,  $10;  book  value,  $46,339.17; 
amount,  $108.33  ;  credit  profit  and  loss  account,  $1 ,980 ;  remarks, 
Ryan  &  Kelly. 

Date  of  purchase,  July  14,  1905;  par  value,  $30,000;  cost 
price,  flat,  97.125;  cost  price  net,  tax,  $6;  book  value,  $27,- 
803.50;  amount,  $65;  credit  profit  and  loss  account,  $1,263; 
remarks,  Ryan  &  Kelly. 

Date  of  purchase,  July  19,  1905;  par  value  20,000;  cost 
price,  flat,  96.750;  cost  price,  net,  tax  $4;  book  value  18,535.- 
66;  remarks,  Ryan  &  Kelly, 
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EXHIBIT  NO.  776. 

Name  ot   Security:  Imperial  Japanese   Government,   second 
series. 

Date  of  issue,  1904;    maturity,  Oct.  5,  1911;    Optional  after 


Rate  of  interest,  6  per  cent.;  interest  periods,  April  and 
Oct.  s;    principal,  bearer;    interest,  coupon. 

Authorized  issue ;  purpose  of  issue,     ; 

principal,  gold;   interest,  gold. 

Guaranteed  by ;    sinking  fund,  ; 

Date  of  purchase,  Jan.  17,  1905;  par  value,  $100,000;  cost 
price,  flat,  92.375;  less  interest,  $1,655.80;  book  value,  $90,- 
719.20;    remarks,  Morton  Trust  Company. 

Date  of  purchase,  Jan.  19,  1905;  par  value,  $100,000;  cost 
price,  flat,  92.375;  less  interest,  $1,688.27;  book  value,  $90,- 
686.73;   remarks,  Morton  Trust  Company. 

Date  of  purchase,  Feb.  20,  1905;  par  value,  $50,000;  cost 
price,  flat,  98.125;  book  value,  $46,187.50;.  income,  $1,095.75; 
credit  profit  and  loss  account,  $1,779.25;  remarks,  Ryan  & 
Kelly. 

Date  of  purchase,  Feb.   20,   1905;    par  value,  $2,000;    cost 

price,  flat,  $98,125;    less  interest  , ;    book  value, 

$1,847.50;     income,    $43.83;     credit    profit    and    loss    account, 

5.67;    remarks,  Ryan  &  Kelly. 


Date  of  purchase,  Feb.  21,  1905;  par  value,  $48,000;  cost 
price,  flat,  98;  book  value,  $42,684.20;  income,  $1,059.72; 
credit  profit  and  loss  account,  $3,296.08;  remarks,  Ryan  & 
Kelly. 
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Date  of  purchase,  March  27,  1905;  par  value,  $100,000;  cost 
price,  flat,  99.625;  book  value,  $90,686.73;  income,  $2,792; 
credit  profit  and  loss  account,  $6,146.27;  remarks,  Ryan  & 
Kelly. 


EXHIBIT  No.  777   (marked  for  identification). 


EXHIBIT  No.  778  (marked  for  identification). 
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EXHIBIT  NO.  779. 

Name  of  Security  Imperial  Japanese  Government  Sterling 
Loan. 

Date  of  issue,  1905. 

Maturity,  Feb.  15,  1925. 

Optional  after  Feb.  15,  1910,  on  six  months'  notice. 

Rate  of  interest,  /^%  per  cent. 

Interest  periods,  Feb.  and  Aug.  15. 

Authorized  issue,  ;£3o,ooo,ooo.      Purpose  of  issue, 

Guaranteed  by   

Principal,  bearer. 

Interest,  coupon. 

Principal,  gold. 

Interest,  gold.     Sinking  fund, 

Date  of  purchase,  March  29,  1905,  and  April  25,  1905;  par 
value,  $25,000;  less  interest,  first  subscription,  $213.07;  book 
value,  $2,500-19,385.93.     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  April  26,  1905;  par  value,  $100,000;  less 
interest,  $864.42;    book  value,  $87,578.76;    Morton  Trust  Co. 

Date  of  purchase,  June  i,  1905 ;  par  value  (Syndicate  profit  on 
$25,000  subscribed  for);  book  value,  $1,257.70;  Kuhn,  Loeb  & 
Co. 

Date  of  purchase,  June  21,  1905;  par  value,  $57,000;  cost 
price,  92.375;  book  value,  $48,342.38;  income,  amount, 
$874.41;  credit  profit  and  loss  account,  $2,436.96;  Ryan  & 
Kelly. 

Date  of  purchase,  June  22,  1905;  par  value,  $68,000;  cost 
price,  flat,  92.375;  book  value,  $58,864.61;  income  amount, 
$1,051.43;  credit  profit  and  loss  account,  $2,898.96;  Ryan  & 
Kelly. 
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EXHIBIT  NO.  780. 

Kuhn,  Loeb  &  Company, 

William  and  Pine  Streets. 

New  York,  March  23,  1905. 

Confidential. 

IMPERIAL  JAPANESE  GOVERNMENT  44%  STERLING 
LOAN   SYNDICATE. 

Stamp, 
President, 
March  24,  1905. 
File. 

Dear  Sirs : — We  have  contracted  with  Parr's  Bank,  Limited,  The 
Hong  Kong  and  Shanghai  Banking  Corporation  and  the  Yoko- 
hama Specie  Bank,  Limited,  of  London,  subject  to  formal  rati- 
fication, to  take  fifteen  million  pounds,  one-half  of  an  issue  of 
thirty  million  pounds  of  the  Imperial  Japanese  Government 
4i%  Sterling  Loan,  to  be  secured  by  the  net  revenues  accruing 
to  the  Japanese  Government  from  the  Tobacco  Monoply,  which 
are  officially  stated  to  be  largely  in  excess  of  the  amount  re- 
quired for  the  service  of  the  loan.  The  Loan  will  be  payable 
in  1925,  with  the  option  to  the  Government  to  redeem  all  or  any 
part  after  five  years,  upon  giving  six  months'  notice.  Prin- 
cipal and  interest  of  the  bonds  will  be  payable  in  London  and 
also  in  New  York  at  the  fixed  rate  of  exchange  of  $4.87  per 
pound  sterling. 

The  purchase  price  to  us  is  8714%  London  terms,  which 
with  a  bonus  of  interest  to  be  allowed  by  the  Japanese  Govern- 
ment represents  a  net  cost  equal  to  a  price  of  about  83^%  and 
interest  New  York  Stock  Exchange,  usage. 
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EXHIBIT  No.  780 — Continued 

In  connection  with  this  purchase  we  are  forming  a  syndicate 
in  which  we  have  reserved  for  you  a  participation  of  £10,000 — 
Bonds  upon  the  terms  and  conditions  as  stated  herein.  We  shall 
charge  a  commission  of  one-half  per  cent,  on  the  purchase  and 
one-half  per  cent,  on  the  sale  of  the  bonds,  which  are  to  re- 
Tuain  syndicated  under  our  management. 

Simultaneously  with  the  issue  of  the  Loan  in  Europe,  it  is 
t)ur  intention  to  shortly  make  a  public  issue  of  the  Bonds  in 
New  York  and  other  cities  in  the  United  States,  aftd  it  will  be 
•expected  that  syndicate  participants  upon  the  public  issue  of 
the  loan,  procure  subscriptions  commensurate  with  the  amount 
of  their  anticipation,  such  subscriptions  to  be  subject  to  allot- 
ment. 

As  this  negotiation  has  been  consummated  by  cable,  there 
may  be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the 
terms  and  conditions  as  above  stated,  will  you  please  promptly 
confirm  the  acceptance  of  the  participation  offered  you  as  above. 

Yours  very  truly, 

KUHN,  LOEB  &  COMPANY. 

Washington  Life  Insurance  Company, 
New  York. 
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EXHIBIT  NO.  781. 

Kuhn,  Loeb  &  Company, 

William  and  Pine  Streets. 

New  York,  May  31,  1905. 
Stamp:  Received  June  2,   1905. 

IMPERIAL  JAPANESE  GOVERNMENT  44%  STERLING 
LOAN  SYNDICATE. 

Washington  Life  Insurance  Company, 
New  York. 

Dear  Sirs: — Referering  to  our  letter  of  March  23,  last,  we 
beg  to  advise  you  that  all  of  the  above  bonds  having  been  sold 
and  paid  for,  we  have  closed  and  made  up  the  syndicate  account. 
In  final  settlement  of  your  interest  therein,  we  enclose  herewith 
check  for  $1,257.70,  being  your  proportion  of  the  profit  realized, 
receipt  of  which,  please  acknowledge. 

Yours  very  ^  truly, 

KUHN,  LOEB  &  COMPANY. 


119^1 


EXHIBIT  NO.  782 

Name  of  Security:  The  Pennsylvania  Railroad  Co.'',Converti- 
bles. 

Date  of  issue,  Oct.  2,  1905;  maturity,  Oct.  i,  1915;  optional 
after  Dec.  i,  1905,  at  par  and  interest  on  ninety  days'  notice; 
Dec.  I,  1905,  to  convert  into  stock  at  $75  per  share. 

Rate  of  interest,  3K  per  cent.;  interest  periods,  June  and 
Dec.  i;    principal,  bearer;    interest,  coupon. 

Authorized  issue,  $100,000,000;  purpose  of  issue, ; 

principal,  gold;    interest,  gold. 

Guaranteed  by ;   sinking  fund 

Date  of  purchase,  May  24,  1905;  par  value,  $45,500;  cost 
price,  net,  100;  less  interest,  $84.05;  book  value,  $45,500; 
income;  date  paid,  Aug.  25,  1905;  amount,  $38.79;  remarks, 
Kuhn,  Loeb  &  Co. 

Date  of  purchase,  June  10,  1905;  cost  price,  flat.  Com.,  lyi 
per  cent.;  book  value,  $682.50;  income;  date  paid,  Aug.  30, 
1905;    amount,  $52.06;   remarks,  Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Aug.  25,  1905;  par  value,  $3,500;  cost 
price,  net,  98.5;  book  value,  $3,447.50;  income,  date  paid 
Sept.  7,  1905;   amount,  $61.25;   remarks,  Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Aug.  30,  1905;  par  value,  $4,500;  cost 
price,  net,  98.5;  book  value,  $4,432.50;  income;  date  paid 
Sept.  23,  1905;    amount,  $34.27;   remarks,  Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Sept.  2;  par  value,  $5,000;  cost  price, 
net,  98.5;  book  value,  $4,925;  income;  datefpaid,'  Sept.  29, 
1905;    amount,  437.50;    remarks,  Kuhn,  Loeb'&^Co. 

Date  of  purchase,  Sept.  23,  1905;  par  value,  $2,500;  cost 
price,  net,  98.5;  book  value,  $2,462.50  remarks,  Kuhn,  Loeb 
&  Co. 


1200 


EXHIBIT  783. 

William  and  Pine  Streets, 

New  York,  March  29,  1905. 
Kuhn,  Loeb  &  Company. 
Confidential. 

Washington  Life  Insurance  Company: 

Dear  Sirs :  The  Pennsylvania  Railroad  Company  is  about  to 
offer  to  its  stockholders  the  privilege  of  subscribing  until  May 
5  next,  at  par  and  accrued  interest,  to  an  issue  of  $100,000,000 
at  3^  per  cent,  convertible  ten  year  gold  bonds  to  mature  on 
October  i,  1915,  but  redeemable  at  the  option  of  the  railroad 
company  on  or  after  December  i,  1910,  at  par  and  accrued  inter- 
est, and  convertible  at  any  time  after  December  i,  1905,  at  the 
option  of  the  holder,  into  capital  stock  of  the  railroad  company 
at  150  per  cent  unless  previously  called  for  redemption,  and,  if 
called  for  redemption,  up  to  within  thirty  days  of  the  time  spec- 
fied  in  the  call  for  redemption.  Messrs.  J.  P.  Morgan  &  Com- 
pany and  we  have  agreed  with  the  railroad  company  to  take 
such  part  of  the  bonds  at  par  and  accrued  interest  as  may  not  be 
taken  by  the  stockholders  and  are  to  receive  from  the  railroad 
company  a  commission  of  2^  per  cent,  upon  the  $100,000,000 
face  value  of  bonds. 

In  connection  with  this  negotiation,  Messrs.  J.  P.  Morgan  & 
Company  and  we  are  forming  a  syndicate  in  which  we  have  re- 
served for  you  out  of  our  own  participation  an  interest  of 
$50,000  bonds,  subject  to  a  commission  of  one  per  cent.,  which 
we  shall  charge  for  our  services. 

Please  advise  us  promptly  whether  you  desire  to  accept  this 
participation,  in  which  case  we  shall  send  you  for  your  further 
information  a  copy  of  the  syndicate  agreement  containing  full 
details. 

*  Yours  very  truly, 

KUHN,  LOEB  &  CO. 
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.  EXHIBIT  784. 

William  and  Pine  Streets. 
Xuhn,  Loeb  &  Company. 

New  York,  May  12,  1905. 
■Confidential. 

The  Pennsylvania  Railroad  Company  three  and  one-half  per 
■cent,  ten  year  gold  convertible  bonds  syndicate. 
Washington  Life  Insurance  Company, 
N.  Y.  City. 

Dear  Sirs : 

We  beg  to  advise  you  that  the  proportionate  amount  to  be  taken 
up  by  you  on  account  of  your  interest  in  our  share  of  the  above 
syndicate  is  $45,500  bonds,  for  which  you  will  please  make  pay- 
ment at  your  office  as  follows : 

$500  and  34  per  cent.  p.  a.  interest  thereon  from  Ma.y  5  to  date 
■of  payment  per  $1,000  bond,  on  or  before  May  31,  1905 : 

$500  per  $1,000  bond,  between  September  25  and  30,  1905,  it 
being,  however,  optional  to  participate  to  pay  in  full  ($1,000  per 
bond  of  3^  per  cent.  p.  a.  interest  from  May  5  to  date  pay- 
ment) at  the  time  of  making  the  first  payment,  if  they  prefer  to 
<lo  so. 

Upon  payment  of  the  first  installment  there  will  be  delivered  to 
you  negotiable  installment  receipts  of  the  Pennsylvania  Railroad 
Company,  which  are  to  be  held  subject  to  the  syndicate  agree- 
ment and  surrendered  at  the  time  of  the  payment  of  the  second 
installment,  whereupon  interest  will  be  paid  on  the  first  install- 
ment from  May  i  to  October  i,  1905,  at  the  rate  of  3^  per  cent, 
per  annum. 

For  payments  in  full  there  will  be  delivered  to  you,  to  be  held 
similarly  subject  to  the  syndicate  agreement  full  paid  negotiable 
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EXHIBIT  No.  iS,^— Continued 

receipts  of  the  Pennsylvania  Railroad  Company,  bearing  interest 
at  the  rate  of  3^  per  cent,  per  annum  from  May  i  to  October  i, 
1905,  from  which  date  interest  on  the  new  bonds  will  begin  to 
accrue. 

The  bonds  and  receipts  remain  subject  to  the  call  of  the  syn- 
dicate managers  as  provided  in  the  syndicate  agreement,  and  no 
participant  shall  sell  or  contract  for  the  sale  thereof  prior  to  the 
termination  of  the  syndicate.  Participants,  however,  are  ac- 
corded the  privilege  of  withdrawal  provided  that  on  or  before 
May  31,  1905,  there  shall  be  given  to  the  undersigned  notice  in 
writing  to  that  effect  and  stipulating  that  the  bonds  so  withdrawn 
shall  not  be  sold  or  offered  for  sale  during  the  life  of  the  syn- 
<licate.  Adjustment  of  the  underwriting  commissions  will  be 
made  in  due  course. 

Yours  very  truly, 

KUHN,  LOEB  &  CO. 
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EXHIBIT  785. 

William  and  Pine  Streets. 

New  York,  June  g,  1905. 

Kuhn,  Loeb  &  Company:' 

The  Pennsylvania  Railroad  Company  three  and  one-half  per 
cent,  ten  year  gold  convertible  bond  syndicate. 
Washington  Life  Insurance  Company, 
New  York. 

Dear  Sirs : 

Referring  to  your  letter  of  May  12  we  beg  to  hand  you  here- 
with our  check  of  $682.50,  being  the  commission  of  i^  per  cent, 
upon  the  amount  of  bonds  deliverable  to  you  on  account  of 
your  participation  in  the  above  syndicate.  Balance  of  commis- 
sions will  be  adjusted  upon  final  winding  up  of  the  syndicate. 

Kindly  acknowledge  receipt,  and  oblige, 

Yours  very  truly, 

KUHN,  LOEB  &  CO. 
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EXHIBIT  No.  786. 

Name  of  Security:  Imperial  Japanese  Government  Steriing 
Loan,  second  series. 

Date  of  issue,  1905. 

Maturity,  July  10,  1925. 

Optional  after  July  10,  1910,  on  6  months'  notice  at  par  and 
interest. 

Rate  of  interest,  4X  per  cent. 

Interest  periods,  January  and  July  10. 

Authorized  issue,  ;^3o, 000,000.     Purpose  of  issue, 

Guaranteed  by 

Principal,  bearer. 

Interest,  coupon. 

Principal,  gold. 

Interest,  gold.     Sinking  fund, 

Date  of  purchase,  July  n,  1905,  and  Aug.  3,  1905.  Par  value, 
$48,700;  cost  price,  ist  subscription,  less  interest,  $140;  book 
value,  $5, 000  and  $38,892.     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Aug.  11,  1905.     Par  value, 

Cost  price — Journal;  less  interest,  $444.40;  book  value,  $444.40 
(red  ink).     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Oct.  19,  1905.  Cost  price^ — Syndicate 
profit.     Book  value,  $1,170.88  (red  ink).     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Nov.  27,  1905.  Par  value,  $48,700  (red  ink) ; 
cost  price,  flat,  92.875  ;  book  value,  $42,276.72   (red  ink)  ;  credit 

profit  and  loss  account,  $3,326.79  (red ink).     A.  A.  Ryan  &  Bro. 
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EXHIBIT  787. 
William  and  Pine   Streets.  . 

Kuhn,  Loeb  &  Company. 

New  York,  July  5,  1905. 
Confidential. 

IMPERIAL  JAPANESE  GOVERNMENTT  4^%  STERLING 
LOAN.    SECOND  SERIES  SYNDICATE. 

Dear  Sir : — We  have'  contracted  with  Parr's  Bank,  Limited, 
The  Hong  Kong  and  Shanghai  Banking  Corporation,  and 
Yokahoma  Specie  Bank,  Limited,  of  London,  subject  to  formal 
ratification  to  take  iio,ooo,ooo — being  one-third  of  an  issue  of 
£30,000,000 — of  the  Imperial  Japanese  Government  4J  sterling 
loan,  second  series,  to  be  secured  by  a  second  lien  on  the  net 
revenue  accruing  to  the  Japanese  Government  from  the  to- 
bacco monopoly,  which  for  the  current  fiscal  year  are  estimated 
at  32,011,072  yen  (equal  to  amount  $16,000,000.)  The  loan  will 
be  repayable  in  1925,  with  the  option  to  the  Government  to 
redeem  all  or  any  part  after  five  years,  upon  giving  six  months' 
notice.  Principal  and  interest  of  the  bonds  will  be  payable  in 
pounds  sterling  in  London,  and  also  in  New  York  at  a  fixed 
rate  of  exchange  of  $4.87  per  pound  sterling.  The  purchase 
price  to  us  is  87^  per  cent.,  London  terms,  which,  with  a  bonus 
of  interest  to  be  allowed  by  the  Japanese  Government,  repre- 
sents a  net  cost  equal  to  a  price  of  about  83I  per  cent,  and  in- 
terest. New  York  Stock  Exchange  usage. 

In  connection  with  this  purchase  we  are  forming  a  syndicate, 
in  which  we  have  reserved  for  you  a  participation  of  £10,000 
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EXHIBIT  No.  687 — Continued 

bonds  upon  the  terms  and  conditions  stated  herein.  We  shall 
charge  a  commission  of  i  per  cent,  on  the  purchase,  and  ^  on 
the  sale  of  the  bonds,  which  are  to  remain  syndicated  under  our 
management. 

Simultaneously  with  the  issue  of  the  loan  in  England  on  the 
Continent,  one-third  of  this  loan  having  been  taken  by  the 
German  group,  it  is  our  intention  to  shortly  make  a  public  is- 
sue of  the  bonds  in  New  York  and  other  cities  of  the  United 
States,  and  it  will  be  expected  that  syndicate  participants  upon 
the  public  issue  of  the  loan,  procure  subscriptions  commensu- 
rate with  the  amount  of  their  participation,  such  subscriptions 
to  be  subject  to  allotment. 

As  this  negotiation  has  been  consummated  by  cable,  there 
may  be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the 
terms  and  conditions  as  above  stated,  will  you  please  promptly 
confirm  the  acceptance  of  the  participation  offered  you  as 
above.  Yours  very  truly, 

KUHN,  LOEB  &  CO. 

Washington  Life  Insurance  Company,  New  York. 
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EXHIBIT  788. 

William  and  Pine  Streets, 

New  York,  October  18,  1905. 

Kuhn,  Loeb  &  Company. 

IMPERIAL  JAPANESE  GOVERNMENT  4i  STERLING 
LOAN  (SECOND  SERIES.)     Syndicate. 

Washington  Life  Insurance  Company, 
New  York, 

Dear  Sirs : — Referring  to  your  letter  of  July  5th  last,  we  beg 
to  advise  you  that,  all  of  the  above  bonds  having  been  sold  and 
paid  for,  we  have  closed  and  made  up  the  syndicate  account. 
In  final  settlement  of  your  interest  therein  we  enclose  herewith 
check  for  $1,170.88,  being  your  proportion  of  the  profit  realized, 
receipt  of  which  please  acknowledge. 

Yours  very  truly, 

KUHN,  LOEB  &  CO. 
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EXHIBIT  No.  789. 

Name  of  Security:  Republic  Iron  &  Steel  Co.,  Mtge. 

Date  of  issue, 

Maturity, Optional  after 

Rate  of  interest,  5  per  cent.     Interest  periods, 

Authorized  issue, Purpose  of  issue, 

Guaranteed  by 

Principal 

Interest, 

Principal, 

Interest 

Sinking  fund 

Date  of  purchase,  Nov.  20,  1905;  par  value,  participation  al" 
lotment,  $50,000.  Syndicate  profit.  Credit  profit  and  loss. 
$1,847.04.         Morton  Trust  Co.     (All  in  red  ink.) 
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EXHIBIT  790. 

MORTON  TRUST  COMPANY, 

38  Nassau  Street. 

Levi  P.  Morton,  president. 
Thomas  F.  Ryan,  vice-president. 
Charles  H.  Allen,  vice-president. 
James  K.  Corbiere,  vice-president. 
H.  M.  Francis,  secretary. 
Charles  Conant,  treasurer. 
H.  S.  Berry,  trust  officer. 
Elihu  Root,  counsel. 

New  York,  March  ist,  1905. 

John  Tatlock,  Esq., 

President  Washington  Life  Insurance  Co. 

Dear  Sir : — We  beg-  to  advise  you  that  we  have  allotted  you 
an  interest  of  $50,000  in  our  participation  in  the  syndicate 
underwriting  pertaining  to  the  Republic  Iron  &  Steel  Company 
bond  syndicate,  of  which  Messrs.  Blair  &  Company  are  syndi- 
cate managers,  and  would  be  pleased  to  have  your  acknowl- 
edgement of  the  same.  Very  truly  yours, 

H.  M.  FRANCIS, 
Secretary. 

(In  lead  pencil :  93^  &  int.  $50,000  cash  not  par.) 
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EXHIBIT  791. 

MORTON  TRUST  COMPANY, 

38  Nassau  Street. 

New  York,  November  20,  1905. 

Levi  P.  Morton,  president. 
Thomas  F.  Ryan,  vice-president. 
Charles  H.  Allen,  vice-president. 
James  K.  Corbiere,  vice-president. 
H.  M.  Francis,  secretary. 
Charles  A.  Conant,  treasurer. 
Paul  D.  Cravath,  counsel. 

Washington  Life  Insurance  Company, 
New  York  City. 

Dear  Sirs : — We  have  received  advice  from  Messrs.  Blair  & 
Company  of  the  closing  of  the  account  of  Republic  Iron  & 
Steel  Company  first  mortgage  5  per  cent,  gold  bond  syndicate, 
and  enclosing  check  for  profits  in  final  settlement.  We  allotted 
to  you  out  of  our  participation  in  this  syndicate,  an  interest 
of  $70,000,  and  beg  to  hand  you  herewith  our  check  to  your  or- 
der for  $1,847.04,  being  your  proportion  of  profits  on  the  same. 

Kindly  acknowledge  receipt  and  oblige, 

Yours  very  truly, 

H.  M.  FRANCIS, 

Secretary. 
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EXHIBIT  No  792 

Name  of  Security:  Imperial  Japanese  Government  Steriing 
Loan  of  1905. 

Date  of  issue,  Nov.  25,  1905.     Maturity,  Jan.  i,  1931. 

Optional  after  Jan.  i,  1 921,  on  6  months'  notice  at  par. 

Rate  of  interest,  4  per  cent. 

Interest  periods,  January  and  July  i. 

Authorized  issue,  ;£25,ooo,ooo.     Purpose  of  issue, 

Guaranteed  by 

Principal,  bearer. 

Interest,  coupon. 

Principal, 

Interest 

Date  of  purchase,  Nov.  28,  1905.  Cost  price,  1st  subscription; 
book  value,  $1,250.     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Dec.  7,  1905.  Book  value,  $250.  Kuhn, 
Loeb  &  Co. 
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EXHIBIT  793. 

November  22,  1905. 

Dear  Sir: — Of  the  total  proposed  issue  of  twelve  million 
dollars  we  have  purchased  eight  million  dollars  par  value,  of 
the  Bethlehem  Steel  Company's  First  Extension  Mortgage 
Guarantee  five  per  cent.  Gold  Bonds,  guaranteed  by  the  Bethle- 
hem Steel  Corporation,  and  have  an  option,  to  be  exercised  not 
later  than  January  i,  1907,  to  take  the  remaining  four  million 
dollars  in  principal  amount  of  said  bonds. 

We  beg  to  enclose  herewith  a  syndicate  agreement,  dated 
November  20,  1905,  which  more  fully  describes  said  bonds,  and 
states  the  terms  of  our  purchase  thereof  and  of  our  ofifer  of  the 
same  for  subscription.  We  have  reserved  for  you  upon  the 
terms  stated  in  said  agreement,  an  interest. in  such  syndicate  of 
one  hundred  thousand  dollars  bonds.  If  you  accept  this  par- 
ticipation, please  sign  and  send  to  us  the  enclosed  copy  of 
agreement,  and  upon  its  receipt  we  will  send  you  a  copy  for 
your  files. 

Very  truly  yours, 

HARVEY  FISK  &  SONS. 
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EXHIBIT  No.  794  (marked  for  identification). 


EXHIBIT  No.  795   (marked  for  identification). 


EXHIBIT  No.  796  (marked  for  identification). 


EXHIBIT  No.  797   (marked  for  identification). 


EXHIBIT  No.  798  (marked  for  identification). 
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EXHIBIT  No.  799  (marked  for  identification). 


EXHIBIT  No.  800  (marked  for  identification). 


EXHIBIT  No.  801. 

For  several  years  past  annual  dividends  have  been  calculated 
on  the  basis  of  an  allowance  of  i^  per  cent,  interest  upon  the 
initial  reserve  and  5^  per  cent,  of  the  loading  on  the  annual 
premium.  The  amounts  so  far  have  been  credited  to  the  in- 
dividual policies,  as  a  cash  value  of  the  dividend,  after  application 
to  such  amounts  of  the  percentages  set  forth  in  the  following 
table,  according  to  which  policies  issued  in  a  given  year  receive 
the  same  percentage  of  the  dividend  originally  calculated,  as 
above  described. 


Year. 

Per  Cent. 

Year. 

Per  Cent. 

Year. 

Per  Cent 

i860 

100 

1870 

42 

1880 

42 

1861 

90 

1871 

42 

1881 

40 

1862 

86 

1872 

42 

1882 

40 

1863 

60 

1873 

42 

1883 

40 

1864 

SO 

1874 

42 

'   1884 

40 

1865 

47 

187s 

42 

1885 

37. S 

1866 

46 

1876 

42 

1886 

35 
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EXHIBIT  No.  8oi — Continued 
Year,     Per  Cent.  Year.     Per  Cent.  Year.    Per  Cent. 


1867 

42 

1868 

42 

1869 

42 

1890 

25 

I89I 

25 

1892 

25 

1893 

25 

1894 

25 

189s 

25 

1896 

25. 

1897 

25 

1898 

20 

1899 

20 

1877 

42 

1878 

42 

1879 

42 

1900 

20 

I90I 

20 

1902 

20 

1903 

20 

1904 

20 

1905 

20 

1887 

30 

1888 

30 

1889 

30 

Paid-up  policies  have  received  as  a  cash  dividend  12  per  cent. 
oi  i}4  per  cent,  of  the  initial  reserve. 

Each  annual  dividend  is  credited  to  the  policy  on  its  anni- 
versary in  the  form  of  a  reversionary  addition  thereto,  the  cash 
value  thereof,  computed  as  above  indicated,  being  allowed  in 
payment  of  premium  or  available  in  cash  if  the  policy  is  paid  up. 
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EXHIBIT  No.  802. 

Amount  of  loading  on  issues  of  1903. 

Participating  100.493 

Non-participating 7-146 

Total    107.639 

1904. 

Participating 86.607 

Non-participating 5.81 1 


Total    ._, 92.18 
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EXHIBIT  No.  803   (marked  for  identification). 
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EXHIBIT  No. 

804. 

DEFERRED  DIVIDEND. 

Life 

15  D. 

Paid 

25 

3844 

1905 

33 

47.87 

37 

54-37 

L.  10  p. 

' 

38 

71.88 

48 

93-87 

56 

120.12 

L.  IS  P- 

25 

67-63 

34 

81.30 

41 

97.19 

20  year  Endt. 

25 

93-69 
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EXHIBIT  No.  805. 

DEFERRED  DIVIDENDS. 

^"^  i  Paid  1905 

42  28.53 

44  30.86 
Paid  1901. 

45  44.09 
Life  15  p. 

37  3149  Paid  1905 

L.  20  p. 

"^7  3149  Paid  1905 

L.  20  p. 

30  23.29  Paid  1905 

33  25.11  Paid  1905 

20  year  Endt. 

27  33.79  Paid  1905 
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EXHIBIT  No.  806. 
DEFERRED  DIVIDENDS. 


Life 

10  D.. 

33 

56.60 

48 

97.68 

22 

89.02 

22 

89.02 

23 

89-03 

25 

89.03 

31 

92.10 

23 

88.32 

24 

89.02 

27 

89,86 

36 

96.30 

36 

39.20 

Life  10  pay. 

23 

6443 

35 

79.86 

31 

163.30 

37 

83-74 

45 

103.81 

Paid 
1900 

1901 


1902 


1904 
1903 


EXHIBIT  No.  807. 
DEFERRED  DIVIDENDS. 


Life  10 

10  D. 

Paid 

28 

68.69 

1904 

35         , 

79.86 

42 

94.76 

56 

143-19 

25 

52.20 

1905 

35 

64.32 

45 

82.80 

Life  15 

30 

45-75 

1905 

36 

52.50 

Life  20 

26 

42.90 

1904 

20  Endt. 

35 

64-73 

1904 
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EXHIBIT  No.  809. 

THE  GERMANIA  LIFE  INSURANCE  COMPANY. 
20  Nassau  Street,  New  York. 
Cornelius  Doremus,  President. 

In  i860,  when  our  company  was  organized,  the  law  required 
and  had  required  since  1853,  that  every  hfe  insurance  company 
should  have  a  capital  stock  of  at  least  $100,000.  To  make  as- 
surance doubly  sure,  our  capital  stock  was  made  $200,000. 

Our  charter,  adopted  at  the  organization  of  the  company, 
provided  that  stockholders  should  have  one  vote  for  each  share 
of  stock  held,  and  such  votes  might  be  given  in  person  or  by 
proxy.  It  further  provided  that  each  policyholder  paying  one 
hundred  dollars  or  more  per  annum  in  premiums  should  have 
one  vote,  but  such  vote  must  be  given  in  person  and  not  by 
proxy. 

After  forty  years  of  successful  business  our  total  assets  to-day 
amount  to  $27,500,000.  Of  this  amount  the  capital  stock  re- 
mained at  $200,000,  while  all  of  the  great  balance  consists  of 
accumulations  from  the  contributions  of  the  policyholders,  and 
is  held  for  their  security. 

Considering  the  fact  of  this  great  preponderance  of  the  inter- 
ests of  policyholders  as  compared  to  that  of  stockholders,  it 
seemed  to  us  fair  and  proper  that  the  policyholders  should  be 
given  a  large  representation  in  the  management  of  the  company. 

We  have  therefore  recently  amended  our  charter  so  that  every 
person  whose  life  is  insured  has  the  right  to  one  vote  for  each 
even  hundred  dollars  of  reserve  held  by  us  on  this  policy,  and 
such  vote  may  be  given  either  in  person  or  by  proxy. 

We  are  sure  that  this  action  will  commend  itself  to  you,  and 
in  case  you  should  be  in  the  city  on  a  day  when  our  annual  elec- 
tion takes  place  we  would  be  very  glad-  to  have  you  call  and 
vote  in  person. 
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As,  however,  we  know  by  experience  that  very  few  policy- 
holders would  exercise  their  franchise  in  person,  we  have  pre- 
pared and  hand  you  herewith  a  form  of  proxy  empowering  the 
three  principal  officers  of  the  company,  who  also  hold  the  stock- 
holders' proxies,  to  vote  for  you. 

The  management  of  the  company  is  practically  the  same  to- 
day as  at  its  organization,  there  having  been  no  break  in  the 
continuity.  The  President  has  been  with  the  company  since  its 
organization.  The  Vice  President  for  33  years,  and  the  Second 
Vice  President,  son  of  the  founder  of  the  company,  the  late 
Hugo  Wesendonck,  for  eight  years. 

The  strength  of  the  company's  financial  condition  to-day  is 
unequalled,  and  knowing  that  the  present  management  has  the 
hearty  approval  of  all  of  the  policyholders  and  stockholders 
who  are  familiar  with  the  company's  condition,  we  ask  that  you 
will  be  good  enough  to  sign  the  enclosed  proxy,  having  your 
signature  witnessed,  and  return  to 

Yours  very  respectfully, 

PRESIDENT. 
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THE  GERMANIA  LIFE  INSURANCE  COMPANY. 

26  Nassau  Street,  New  York. 

Office  of  the  President. 

December  Sth,  1905. 

In  a  letter  dated  24th  November  from  Hon.  W.  W.  Arm- 
strong", Chairman  Joint  Committee  of  the  Legislature,  to  the 
undersigned,  there  is  called  for  under  "Seventh — List  of  all  con- 
tributions to  political  campaign  funds  for  ten  years  last  past,  or 
payments  in  connection  with  legislation  in  any  State" — to  which 
I  reply  that  there  has  not  been  for  ten  years  last  past,  or  at  any 
time  in  the  history  of  the  Germania  Life  Insurance  Company, 
any  contribution  made  to  political  campaign  funds. 

As  to  "payments  in  connection  with  the  legislation  in  any 
State,"  I  would  report  that  on  May  ist,  1904,  we  made  a  pay- 
ment of  $250 — being  our  share  of  the  counsel  fees — in  securing 
the  enactment  of  Chapter  698  of  the  Laws  of  1904  of  the  State 
of  New  York. 

Before  the  passage  of  this  act,  if  a  person  or  a  corporation 
made  a  building  loan  in  the  State  of  New  York,  it  was  possible 
that  the  payments  agreed  upon  might  all  be  made  when  the 
building  was  completed,  and  then  it  might  turn  out  that  the 
boiler,  or  the  elevator,  or  the  plumbing  fixtures,  or  other  ar- 
ticles furnished  to  the  building  were  furnished  on  a  conditional 
bill  of  sale  by  the  terras  of  which  title  to  the  goods  remained  in 
the  seller,  and  the  goods  might,  therefore,  be  removed  from  the 
completed  building  to  the  great  disadvantage  and  possible  loss 
of  the  mortgagee. 

The  act  referred  to  above  requires  that  such  conditional  bills 
of  sales  be  recorded  in  the  proper  public  office,  and  may  there- 
fore, be  found  and  treated  as  liens  by  the  counsel  examining  the 
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title  when  each  payment  is  made.  Under  such  circumstances, 
the  mortgagee  is  entirely  protected  and  may  refuse  to  make  any 
payment  which  may  be  due  at  the  then  stage  of  the  building,  if 
such  a  conditional  bill  of  sale  to  be  found  in  the  public  record. 

On  April  3d,  1905,  we  contributed  $500  for  the  use  of  the  Com- 
mittee of  the  Allied  Real  Estate  Interests  for  compensation  of 
services  of  counsel  before  the  Committee  in  the  Senate  and  the 
Assembly  at  Albany,  in  connection  with  the  Mortgage  Tax  Law, 
then  enacted. 

These  are  all  the  contributions  of  this  kind  that  have  ever 
been  made  by  us. 

(Signed.)     C.  DOREMUS,  President. 


EXHIBIT  No.  811    (marked  for  identification). 


EXHIBIT  No.  812   (marked  for  identification). 


EXHIBIT  No.  813   (marked  for  identification). 


EXHIBIT  No.  814   (marked  for  identification). 
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EXHIBIT  815. 

SCALE  OE   COMMISSIONS   ON  POLICIES  WRITTEN 
WITH  PARTICIPATION  IN  PROFITS. 

Kind  of  Insurance. 

Endowment      Endowment  Expectation, 
with  premiums        with  10         Limited        Life 
until  maturity.      payments,      payments.       policies. 

Duplex. 


I 

10  years 

15  years 

^2  to  60 

2 

15 

20 

40  to  51 

lo-pay't     Life 

3 

20 

25 

31  to  39 

15-pay't 

4 

25  and  over 

30  and  over 

21  to  30 

20-pay't 

5 

Ord. 

6 

Accommodation 

COMIMISSIONS  ON  FIRST  YEAR'S  PREMIUMS. 


Dividend  Period. 


Years. 


5 

10 

15 

20 

Per  cent. 

of  Premiums. 

30 

35 

40 

35 

40 

45 

50 

40 

45 

50 

55 

45 

50 

55 

60 

50 

55 

60 

65 
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Renewals. 

2d  and  3d 

year. 

4th  to  loth. 

nth 

and  following, 

5 

2i 

24 

5 

24 

24 

7i 

5 

24 

7i 

5 

24 

74 

5 

24 

74 

5 

KIND  OF  INSURANCE. 


Children's 

Commissions,, 

Premium 

Commissions  on 

Endowment 

1st  yr's  prem. 

Redemption. 

1st  yr.  prems. 

Term. 

Per.  cent. 

Ages. 

Per  cent.  prem. 

10  to  i4yrs. 

35 

15  to  19 

40 

20  yrs.  and  over      45 

41  to  50 

55 

31  to  40 

574 

21  to  30 

60 

Renewal  commission  as  in  preceding  columns. 

On  non-participating  policies  the  rates  of  commissions  will 
be :  First  year,  $5  per  $1,000  of  insurance,  regardless  of  the 
kind  of  policies ;  renewals,  5  per  cent,  of  the  premium  for  second 
to  tenth  years  inclusive,  and  2J  per  cent,  thereafter  if  premiums 
are  payable  for  more  than  ten  years ;  and  five  per  cent,  for  second 
and  third  years,  and  2J  per  cent,  thereafter  if  premiums  are  pay- 
able for  ten  years  or  less. 
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On  first  year's  premiums  on  policies  providing  for  the  return 
of  premiums  paid,  the  rate  of  commissions  will  be  five  per  cent 
less  than  the  above. 

The  above  rates  of  commission  are  for  policies  on  the  lives  of 
persons  from  21  to  60  years  of  age,  for  persons  under  21  and 
over  60  years  of  age,  and  on  plans  of  insurance  other  than  above 
mentioned  the  rate  of  commission  must  be  expressly  agreed 
upon. 

The  above  rates  of  commission  are  only  to  apply  to  so  much 
insurance  on  one  and  the  same  life  as  the  company'  may  itself 
carry,  exclusive  of  any  amount  reinsured  over  the.  amount  so 
carried,  and  the  commissions  on  such  amount  reinsured  is  to 
be  especially  agreed  upon  in  each  case. 


EXHIBIT  No.  816  (marked  for  identification). 


EXHIBIT  No.  817   (marked  for  identification). 


EXHIBIT  No.  818  (marked  for  identification). 


EXHIBIT  No.  819  (marked  for  identification). 
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Marks.  Marks. 

Surplus  added.  Total  surplus. 

1894 No  accumulation.  

■1895 No  accumulation.  

1896 6,085.53  6,085.53 

1897 7>032-i8  I3>ii77i 

1898 7,300.99  -20,418.70 

1899 -  •  •     8,105.61  28,524.34 

1900 8,798.91  37.323-25 

1901 8,433.40  45>756.6s 

1902 10,447.22  56,203.87 

1903 1 1,540.49  67,744.36 

1904 11,717.65  78,691.81 


EXHIBIT  No.  821    (marked  for  identification). 


EXHIBIT  No.  822    (marked  for  identification). 


EXHIBIT  No.  823   (marked  for  identification). 
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STATE  OF  NEW  YORK, 

Insurance  Department, 
New  York  Office,  11  Broadway,  March  13,  1905. 

Hon.  Francis  Hendricks,  Superintendent  of  Insurance,  Albany^ 

N.Y. 

Sir : — I  beg  to  advise  you  that  the  examination  of  the  Bank- 
ers' Life  Insurance  Company  of  the  City  of  New  York,  re- 
quested to  be  made  in  accordance  with  the  terms  of  your  ap- 
pointment No.  1,700,  has  been  completed.  The  examination 
g'ives  the  condition  of  the  company  December  31,  1904,  which 
was  as  follows : 

Assets. 

Loans  on  bond  and  mortgage,  first  liens $83,250.00 

Loans  secured  by  collateral  security  of  bonds.  . .  .  4,986.42 
Loans  to  policyholders,  policies  assigned  as  col- 
lateral          108,003.83 

Premium  notes  on  policies  in  force 13)459-94 

Market  value  of  bonds  and  stocks 965,707.50 

Cash  in  bank,  $119,544.18;  in  office,  $7,378.80 126,922.98 

Interest  accrued  from  all  sources 2,353.68 

Net  uncollected  and'  deferred  premiums,  being  ' 
gross    premiums    outstanding    less    average 
loading  thereon,  said  premium  credits  being 
also  reduced  to  bring  the  same  within  the 
respective  .reserve  charged  against  them. . . .         84,615.00 


Total  admitted  assets $1,389,299.35 
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Liabilities. 

Net  present  value  of  all  the  outstanding  policies 
in  force  on  the  31st  day  of  December,  1904, 
computed  by  the  Insurance  Department  on 
the  combined  and  American  experience  of 
mortality,  with  4  and  3^  per  cent,  interest. . .  $1,173,734.00 

Same  for  reversionary  additions ' 3,265.00 

Same  for  annuities  (including  those  in  reduction 

of  premiums) 5,877.00 

Present  value  of  amounts  not  yet  due  on  supple- 
mentary contracts  not  involving  life  contin- 
gencies    3,125.00 

Liability  for  policies  canceled,  not  included  in 
reserve,  upon  which  surrender  values  may  be 

claimed   175-89 

Death  claims  reported,  no  proofs  received 7,500.00 

Death  claims  and  other  policies  resisted 5,200.00 

Premiums  paid  in  advance 484.40 

Miscellaneous  liabilities  accrued  or  due 1,937-58 

Agent's  credit  balances 1,195.44 

Premiums  paid  on  policies  applied  for 80.98 

Capital  stock 100,000.00 

Balance,  being  unassigned  surplus  funds 86,723.97 

Total  liabilities $1,389,299.35 

I  deem  it  appropriate  under  the  circumstances  to  direct  your 
attention  to  the  fact  that  the  expense  of  its  management  is  at 
present  exceeding  that  portion  of  this  company's  income  repre- 
sented by  the  average  expense  loading  upon  these  premiums 
to  an  extent  in  excess  of  what  I  believe  is  warranted  by  its 
$186,723.97  balance  of  assets  over  liabilities,  viz.:  surplus,  as 
regards  policyholders,  including  capital  stock  of  $100,000. 
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As  in-  some  measure  negativing  the  effect  of  this  excess  of 
expense  of  management  over  that  portion  of  premium  income 
intended  to  cover  such  expense,  a  saving  or  so-called  gain  in 
mortality  experience  from  that  assumed  by  the  valuation  tables 
in  use,  is  advanced  by  the  company  as  a  factor  going  to  reduce 
the  sum  of  such  excess.  I  am  not  inclined  to  regard  this  factor 
as  one  which  could  safely  or  properly  be  used  in  the  manner 
indicated,  for  the  reason  that  at  this  early  day  in  the  company's 
existence  its  policies  in  force  have  been  too  recently  issued  to 
permit  a  mortality  saving 'over  table  assumption  to  be  applied 
in  the  direction  pointed  out. 

The  tendency  to  lapse,  common  to  the  policies  issued  of  late, 
does  not  lead  one  to  infer  that  these  later  issued  were  written 
in  a  manner  conducive  to  permanency  in  the  payment  of  re- 
newal premiums. 

While  home  office  and  agency  expenses  cannot  fairly  be  said 
to  be  extravagant,  I  believe  they  are  excessive  in  that  they  are 
not  warranted  by  the  indifferent  progress  at  present  being 
made  by  the  company's  management  who,  I  believe,  should 
not  be  adversely  criticised  for  its  inability  to  cope  success- 
fully with  the  general  conditions  now  attending  the  procure- 
ment of  new  and  healthy  written  business  of  a  desirable  char- 
acter. 

The  directors  and  officers  of  the  company  give  its  policyhold- 
ers the  advantage  of  assets — standing  for  reserve  liability  and 
all  other  liabilities — with  reference  to  which  there  is  no  un- 
certainty as  to  the  present  market  value  thereof.  Assets 
amounting  to  nearly  one  .million  dollars  are  represented  by 
readily  negotiable  securities  consisting  principally  of  the  bonds 
of  standard  properties  actively  quoted  upon  the  New  York 
Stock  Exchange. 

The  outstanding  premium  credits  have  been  reduced  to  such 
a  net  figure  as  to  bring  the  same  within  the  reserves  charged 
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upon  their  respective  policies.  The  same  is  true  of  loans  made 
to  policyholders  and. also  premium  notes  on  policies  in  force. 
These  are  the  figures  embodied  in  the  statement  of  the  com- 
pany for  the  year  ending  December  31st,  1904,  which  statement 
was  made  up  upon  the  basis  of  the  examination  just  concluded. 

Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 

State  of  New  Yorkjgg  , 
County  of  New  York,  j     ' '  ' 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that 
the  foregoing  report,  subscribed  by  him,  is  true  to  the  best  of 
his  knowledge  and  belief. 

ISAAC  VANDERPOEL. 


Subscribed  and  sworn  to  before  me 
this  13th  day  of  March,  1905. 


! 


JOHN  J.  CUNNINGHAM, 
(L.  S.)  Notary  Public  for  Westchester  County. 

Certificate  filed  in  New  York  County. 


EXHIBIT  No.  825   (marked  for  identification). 


EXHIBIT  No.  826   (marked  for  identification). 
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LIST  OF  INSURANCE  DEPARTMENT  EMPLOYEES. 

Francis  Hendricks,  Superintendent,  $7,000,  expenses  $1,700. 
January  31,  1900. 

Robert  H.  Hunter,  first  deputy,  $5,000,  expenses  $2,300.     Feb- 
ruary II,  1897. 

Henry  D.  Appleton,  second  deputy,  $4,500.     June  ist,  1883. 

Richard  J.  Shanahan,  third  deputy,  $4,500.     July  14th,  1903. 

Kate  Hendricks,  confidential  clerk,  $2,500.     January  ist,  1902. 

John  L.  Train,  stenographer  to  superintendent,  $1,200.     July 
14th,  1903. 

Adelaide  Y.   Heath,   stenographer  to  second   deputy,   $1,200. 
August  I,  1897. 

Caroline  E.  Parshall,  stenographer  to  first  deputy,  $1,200.     July 
14th,  1903. 

John  L.  Wilkins,  cashier  and  tax  clerk,  $3,500.     May  ist,  1900. 

'  Thomas  F.  Behan,  chief  clerk,  $2,500.     May  28th,  1883. 

Thomas  W.  Meany,  bookkeeper,  $2,000.     June  15th,  1894. 

Frank  A.  Gremmler,  general  clerk,  $2,100.     May  ist,  1891. 

Mary  L.  Waite,  stenographer,  $1,400.     August  9th,  1893. 

Margaret    E.    McWilliams,    typewriter    and    copyist,    $1,200. 
April  1st,  1 89 1. 
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Alexander  Clark,  mailing  clerk,  $1,200.     February  27th,  1883. 

John  B.  Haskins,  watchman,  $900.     April  ist,  1897. 

John  S.  Paterson,  actuary,  $4,500.     December  26th,  1867. 

David  H.  Kiefer,  first  assistant  actuary,  $3,000     August  10, 
1888. 

James  E.  Cross,  second  actuary,  $2,400.     January  13th,  1873. 

C.  N.  Odell,  assistant  actuary,  $1,500.     January  23d,  1888. 

Thomas  J.  Judge,  assistant  actuary,  $1,500.     July  ist,  1891. 

Arthur  F.  Saxton,  assistant  actuary,  $1,500.     April  ist,  1898. 

C.  W.  Whitbeck,  assistant  actuary,  $1,500.     December  27th, 
1898. 

John  E.  Diefendorf,  assistant  actuary,  $1,500.     February  21, 
1898. 

Eugene  C.  Kohler,  assistant  actuary,  $1,500.     November  15th, 
1895. 

Robert  G.  Kennedy,  assistant  actuary,  $1,200.     January  3,  1905, 

Chester  A.  Donnelly,  clerk,  $1,500.     May  20th,  1893. 

Charles  E.  Heath,  clerk,  $1,200.     May  ist,  1904. 

George  B.  Fowler,  clerk,  $1,500.     June  7th,  1899. 

Helen  C.  Titcomb,  clerk,  $1,500.     August  ist,  1897. 
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F.  Clifford  Willis,  junior  clerk,  $720.    June  ist,  1905. 

Helen  C.  Norton,  stenographer  N.  Y.  O.,  $1,200.     April  21, 
1902. 

Charles  A.  Nicoll,  certificate  clerk,  $1,500.     February  ist,  1891. 

Francis  A.  Dack,  stationery  clerk,  $1,200.     February  ist,  1892. 

Charles  S.  Crippen,  statitician,  $2,400.     June  8th,  1890. 

Edward  M.  Cadman,  assistant  statistician,  $1,500.     August  i, 
1897. 

EXAMINERS. 

Isaac  Vanderpoel,  chief  examiner,  $5,000,  expenses  $6  per  day. 
July  15th,  1883. 

John  J.  Cunningham,  special  examiner,  $1,500.     January  ist, 
1895- 

Daniel    F.    Gordon,    special   examiner,   $2,300.     February    11, 
1891. 

Silas  C.  Hay,  special  examiner,  $3,000.     March  21st,  1894. 

F.  H.  Parker,  confidential  examiner,  $3,000.     January  ist,  1899. 

William  Leary,  confidential  examiner,  $3,000.     August,  1898. 

S.  C.  McArthur,  confidential  examiner.     May  ist,  1898. 

J.   S.   Andrews,   confidential  examiner,   $2,500.     January   ist, 
1899. 
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R.  A.  Elmer,  confidential  examiner,  $2,500.     June  7th,  1899. 

I.  Fuld,  confidential  examiner,  $2,500.     June  7th,  1899. 

A.  S.  Martin,  confidential  examiner,  $2,500.     January  5,  1903. 

F.  Bulkley,  confidential  examiner,  $2,500.     August  2d,  1904. 

C.  H.  Gardiner,  confidential  examiner,  $2,500.     February  4th, 
1904. 

F.    B.    Mitchell,   confidential   examiner,   $2,000.     January   9th, 
1899. 

APPRAISERS. 

A.  B.  Gardenier.     June,  1897. 

William  Cowie.     September,  igoi. 

C.  H.  Mowry.     July,  1902. 

W.  G.  Taggart.     November,  1904. 

Fifteen  dollars  per  day  when  actually  employed  and  $5  per  day 
expenses. 
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EXHIBIT  828. 

List  of  life  companies  examined  from  January  i,  1895  to 
December  21,  1905. 

American  Union  Life  Insurance  Company,  reinsured  Febru- 
ary 18,  1 901,  in  the  Security  Trust  and  Life  Insurance  Company 
of  Philadelphia,  Pennsylvania.  October  28,  1897;  July  12,  1900; 
August  3,  1900;  December  27,  1900. 

Bankers'  Life  Insurance  Company  of  the  City  of  New  York, 
October  26,  1899;  January  26,  1903;  March  13,  1905. 

Brooklyn  Life  Insurance  Company,  reinsured  in  Equitable 
Life  Assurance  Society  of  the  United  States  on  July  22d,  1901 ; 
September  25th,  1900. 

Equitable  Life  Assurance  Society  of  the  United  States,  July 
9th,  1895;  October  13,  1902;  June  20th,  1905;  October  17th, 
1905- 

Germania  Life  Insurance  Company,  June  17,  1901;  July  14, 
1902. 

Home  Life  Insurance  Company,  June  i,  1896;  April  29,  1901. 

Life  Association  of  America  on  organization  August  7,  1903. 
Further  examined  December  14,  1904;  April  6,  1905. 

Life  Insurance  Club  of  New  York  on  organization  May  19, 
1905. 

Manhattan  Life  Insurance  Company  December  30,  1895;  May 
I,  1905;  July  21,  1905. 

Metropolitan  Life  Insurance  Company  May  14,  1900. 
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Mutual  Life  Insurance  Company  July  17,  1895;  March  24, 
1899;  September  21,  1903. 

Mutual  Life  Insurance  Company  March  15,  1895;  May  16, 
1898;  August  22,  1899.  On  reincorporation  April  16,  1902;  July 
6,  1905. 

New  York  Life  Insurance  Company  October  16,  1899;  August 
2,  1904. 

Provident  Savings  Life  Assurance  Society  October  16,  1897. 

Security  Mutual  Life  Insurance  Company  April  28,  1898.  On 
reincorporation  December  29,  1899;  February  14,  1903;  Jan- 
uary 19,  1904;  January  13,  1905. 

United  States  Life  Insurance  Company  December  20,  1900; 
March  14,  1905;  May  i,  1905. 

Washington  Life  Insurance  Company  December  20,  1900; 
December  29,  1904;  January  18,  1905. 
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EXHIBIT  No.  829. 

THE   MUTUAL   LIFE   INSURANCE   COMPANY  OF   NEW 

YORK. 

Securities — 1895  to  1905  inclusive. 

Income  on  rates  established  at  close  of  each  year. 


BONDS  AND  STOCKS. 


Rate. 


Book  value 

In 

duding 

Year. 

December  31st. 

Rate. 

P.  &L 

1895 

$95,797,723-32 

5-05% 

5-316% 

1896 

103.449,194 

87 

5-04% 

5 

316% 

1897 

122,119,902 

18 

4 

90% 

5 

464% 

1898 

145.667,443 

92 

4 

67% 

5 

406% 

1899 

154,669,953 

06 

4 

65% 

6 

066% 

1900 

162,575,496 

34 

4 

65% 

5 

549% 

1901 

172,931,177 

25 

4 

48% 

5 

468% 

1902 

194,776,39s 

69 

4 

48% 

5 

137% 

1903 

198,072,507 

10 

4 

54% 

4 

909% 

7904 

217,380,752 

73 

4 

63% 

5 

106% 

(In  red  ink)  Average  for  10  years 

4 

664% 

5 

348% 

Sept.  30, 

1905 

$237,207,002 

12 

December  31st. 

$102,265,131 
110,125,082 
132,017,341 


Rate. 

4.73% 
4.74% 
4.53% 


Rate 

Including 

P.  &L. 

Year. 

4.979% 

1895 

4.999% 

1896 

S.052% 

1897 
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160,955,141- 

4.23% 

4.896% 

1898 

173-185,461 

4.15% 

5-414% 

1899 

183,368,624 

4.12% 

4.917% 

1900 

198,063,981 

'  3.91% 

4.772% 

1901 

220,140,306 

3.96% 

4.541% 

1902 

214,713,238 

4.19% 

4.531% 

1903 

243.191.442 

4.14% 

4.566% 

1904 

(In  red  ink) 

4.206% 

4.822% 

Sept.  30,  1905. 

$262,759,854 

Net  credit  to  Prof- 

it   and    Loss 

Ac- 

count  from  Securi- 

Excess market 

Excess. 

ties  sold  year 

end- 

over  Book  Val. 

%• 

ing  Decembei 

-31st 

$6,467,408.34 
6,675,887.28 
9,897,439.27 
15,288,697.41 
18,515,506.68 
20,793,128.57 
25,132,803.99 

25.363.910.33 
16,640,731.27 

25,810,689  .51 
Sept.  30,  1905. 
$25,552,852.35 


6.75% 
6.45% 
8.10% 

10.50% 

11.97% 
12.79% 

14.53% 
13.02% 

8.40% 

11.87% 


$254,380 
285,031 
688,947 
1,072,770 
2.190,033 
1,461,889 
1,707,971 

1.279,947 

732,760 

1,036,410 

2,076,291 


1895 
1896 
1897 
1898 
1899 
1900 
1 90 1 
1902 
1903 
1904 


Net  credit  to  Profit  and  loss  account  $12,786,429 

Ten    and  three-quarter  years. 

Increase  in  Excess  Market  Value  over  Book  Value,  from  Jan. 
I,  1895,  to  Sept.  30,  ,1905,  $20,129,801.45. 
Net  credit  to  profit  and  loss  account  from  sale 

of  securities : $12,786,429  .00 


Total  increase $32,916,230  .45 

Net  credit  to  profit  and  loss  account  after  charging  off  $500,000 
account  Navigation  Syndicate." 
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EXHIBIT  830  AND  831. 

PROFIT  AND  LOSS. 
Dr.  1901. 

Jan.  31  loss  agents $234.18 

Mch.  31  loss  real  estate  sales 900.00 

Mch.  31  loss  securities  sales S^-OO 

Sept.  30  loss  securities  sales 1,409.00 

Sept.  30  loss  real  estate  sales 5,231.66 

Dec.  31  loss  real  estate  sales 232.64 

Dec.  31  loss  securities  sales 796,509.23 

Dec.  31  loss  real  estate  adjustment  Nassau, 

Cedar  and  Liberty  Street 1,350,600.00 

To  balance $422,560.32 


$2,577,219.03 


Cr.  1901. 

Jan.  31  profit  real  estate  sales $200.00 

Feb.  28  profit  real  estate  sales 2,500.00 

Mch.  31  profit  real  estate  sales 7,210.09 

Mch.  31  profit  securities  sales 581,501.62 

Mch.  31  profit  agents 1,882.39 

Apr.  30  profit  securities  sales 4,268.44 

May  31.  profit  real  estate  sales 140.74 

June  30.  profit  real  estate  sales 6,429.51 

June  30.  profit  securities  sales 1,072,887.33 

June  30.  profit  agents 2,146.29 

July  31.  profit  securities  sales 2,015.90 

July  31.  profit  real  estate  sales 275.00 

Sept.  30.  profit  securities  sales 66,772.83 

Sept.  30.  profit  real  estate  sales 44,717.75 

Sept.  30.  profit  agents 1.414.59 

Nov.  30.  profit  real  estate  sales 25.00 

1242 


EXHIBIT  830  and  &51— Continued 

Dec.  31.  profit  real  estate  sales 3,260.53 

Dec.  31.  profit  securities  sales 780,510.49 

Dec.  31.  profit  agents 1.535-53 


$2,577,219.03 


Net  profits    $422,560.32 


RECAPITULATION. 


Losses. 

Real  estate $1,356,455.30 

Securities 797,969.23 

Agents 234.18 


Profits. 

Real  estate $62,283.62 

Securities    2,507,956.61 

Agents 6,978.80 


$2,154,658.71          Gross  profits. .  .$2,577,219.03 
Less  losses 2,154,658.71 


Net  profits $422,560.32 


EXHIBIT  831. 

READJUSTMENT  REAL  ESTATE   1901. 

Loss. 

Nassau,  Cedar  and  Liberty  Streets $1,350,000.00 


Total  losses  $1,350,000.00 
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EXHIBIT  No.  832  will  be  found  at  end  of  Exhibits. 


EXHIBIT  No.  833  will  be  found  at  end  of  Exhibits. 


EXHIBIT  NO.  834. 

PROFIT  AND  LOSS. 
1904.  Dr. 

March  31     Loss  securities  sales $59)^25.55 

June     30     Loss  securities  sales 161,321.97 

Sept.    30     Loss  securities  sales 19,600.09 

Sept.    30    Loss  real  estate  sales 208.11 

Dec.      31     Loss  securities  sales 23,864.20 

Dec.      31     Loss  real  estate  sales 22,062.13 

Dec.      31     Loss  balance  of  real  estate  adjustment.  1,047,625.47 

$1,334,307.52 
Cr. 

March  31     Profit  .real  estate  sales $6,178.77 

March  31     Profit  securities  sales 106,485.20 

March  31     Profit   agencies 314-25 

June     30     Profit  securities  sales 268,537.59 

June     30     Profit  real  estate  sales 12,389.94 

June     30     Profit  agencies 329.45 

Sept.    30     Securities  sales,  profit 169,064.59 

Sept.    30     Profit  real  estate  sales 2,125.02 

Sept.    30     Profit  agencies 1,513.72 

Dec.      31     Profit  securities  sales 756,814.55 

Dec.      31     Profit  real  estate  sales .\ 9,144.62 

Dec.      31     Profit  agencies 1,409.82 

$i>334,307-52 
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RECAPITULATIONS. 

Losses. 

Securities    $264,411.81 

Real  estate  22,270.24 

Real  estate  adjustments 1,047,625.47 

Net  losses  $1,334,307.52 

.  Profits. 

Securities $1,300,901.93 

Real  estate   29,838.35 

Agencies   , 3)S67-24 

Gross  profits $1,334,307.52 

READJUSTMENT,  REAL  ESTATE,  1904. 

Losses. 

Nassau,  Cedar  and  Liberty $500,000,00 

Philadelphia,  Pa 427,625.47 

Boston,  Mass 120,000.00 

Total  losses $1,407,625.47 
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EXHIBIT  NO.  835. 

PROFIT  AND  LOSS,  SEPTEMBER  30,  1905. 

Dr. 

1905- 

March  31,  loss  securities  sales $19.20 

June  30,  Loss  policy  loan 4.IS 

Sept.  30,  loss  securities  sales 2,611.10 

Aug.  31,  loss  death  claim  and  poHcy  loan 299.00 

June  30,  loss  real  estate  sales 268.04 

June  30,  loss  real  estate  adjustment 5,000,000.00 

$5,000,201.49 

To  balance  $2,898,058.30 

Cr. 

Feb.  28,  profit  real  estate  sales $271.01 

March  31,  profit  securities  sales 495,689.54 

March  31,  profit  real  estate  sales 2,597.57 

March  31,  profit  agencies 102.55 

June  30,  profit  securities  sales 641,768.81 

June  30,  real  estate  sales,  profit 7,445.07 

June  30,  profit  agencies 5,658.00 

Sept.  30,  profit  securities  sales 941,462.87 

Sept.  30,  profit  real  estate  sales 15,747.82 

Sept.  30,  profit  agencies 1.37 

By  balance 2,898,058.30 

$5,000,201.59 
RECAPITULATION. 
Dr. 

Securities $2,630.30 

Policy  loan  and  death  claim 303.15 

Real  estate 268.04 

Real  estate  adjustment 5,000,000.00 

Total  loss $5,003,201.49 
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Cr. 

Securities  $2,078,921.22 

Real  estate  26,061.47 

Agencies   160.50 

$2,105,143.19 

Total  loss $5,003,201.49 

Total  gain 2,105,143.19 

Loss  in  excess $2,898,058.30 

READJUSTMENT  REAL  ESTATE,   1905,   TO   SEPT.  30, 

INCLUSIVE. 

Nassau,  Cedar  and  Liberty  Streets $2,750,000 

Boston,  Mass 240,000 

Philadelphia,  Pa 930,000 

Buffalo,  N.  Y 330,000 

Little  Rock,  Ark 10,000 

Sydney  300,000 

Paris '. 190,000 

Cape  Town 250,000 

Total  adjustments $5,000,000 
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EXHIBIT  836. 

INCOME  DURING  YEAR  1901. 

As  shown  by  the  books  at  the  home  office  at  close  of  business 
December  31st. 

I.  From  premiums  of  new  pol- 
icies (except  as  per  lines  3  and 
7),  less  interest  included  in  de- 
ferred premiums  $12,259.55 
and  $7,558.90  for  first  year's 
reinsurance  and  excluding  re- 
vivals after  first  year.  ., $7,821,583.74 

3.  Single  premiums  (except 
lines  5  and  7),  without  deduc- 
tion for  commission  or  other 
expenses    782,731.77 

5.  From  dividends  applied  to 
purchase  new  paid  up  addi- 
tions (see  item  10),  disburse- 
ments         1,671,836.14 

7.  From,  surrender  values  ap- 
pHed  tQ  pur.chja^p.heyv  paid  up 
insurance  (see  item  13),  dis- 
bursements      384,912.21 

Total  new  premiums $10,661,062.86 


2.  From  renewal  premiums 
(except  as  per  line  4),  less  in- 
terest included  in  deferred  pre- 
miums, $131,739.08  and 
$61,756.45  for  renewal  rein- 
surance       $36,921,214.43 
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4.  From  surrender  values  ap- 
plied by  policyholders  to  pay 
renewal  premiums  (see  item 
12),  disbursements '614,502.33 

Total  renewal  premiums $37>535>7i6.76 

8.     Consideration  for  annuities.     $3,250,007.11 

■9.     Total  premium  incotne $51,446,787.73 

10.  Rents  for  company's  prop- 
erty, including  $175,000  for 
company's  own  occupancy. . . .     $1,110,638.69 

J  I.     From  interest  on  mortgage 

loans    3.589.697-30 

12.  From  interest  on  collateral 
loans     (including    $554,056.55 

on  policies  loans) 954,112.83 

13.  From  interest  on  bonds  and 

dividends  on  stocks 7,574,668.46 

14.  From  interest  on  Qther 
debts  due  the  company  and  on 

deposit  in  banks 300,366.55 

15.  From  interest  on   deferred 

premiums    143,998.63 

Total  rents  and  interest $13,673,482.46 

16.  Profits  on  sales  of  securi- 
ties, less  ofifsets 422,560.32 

17.  Mortuary  bond  deposits. . .  $81,475.00 

Total  income $65,624,305.51 

Total $363,444,857.17 
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DISBURSEMENTS  DURING  YEAR  1901. 
As  shown  by  the  books  at  the  home  office  at  close  of  business, 
December  31st. 

1.  Paid  death   claim's  $16,212,- 

361.43;  additions,  $1,131,661.70  $17,344,023.13 

2.  For  matured  endowments 
$3,932,449.27 ;  additions, 
$468,090.49 4,400,539.76 

5,  Total  amount  actually  paid 
for  losses  and  matured  endow- 
ments    • $21,744,562.89 

6.  Paid  to  annuitants  (including 
$21,599.94  interest  on  mor- 
tuary bonds) 1,545,514.51 

8.     Dividends  paid  policyholders  627,338.68 

10.  Dividends  applied  to  pur- 
chase new  paid  up   additions 

(see  item  5  income) 1,671,836.14 

11.  Surrender    values    paid    in 

cash  '  2,091,003.14 

12.  Surrender  values  applied  by 
policyholders  to  pay  renewal 

premiums  (see  item  4) 614,502.33 

13.  Surrender  values  applied  to 
purchase  new  paid  up  insur- 
ance of  lapses  of  1900  (see  item 

7,  income)  384,912.21 

(Total  paid  policyholders $28,679,659.90) 

Amounts  carried  forward ....     28,679,669.90 

$363,444,857.17 
Amounts  brought  forward $28,679,669.90  $663,444,857.17 
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DISBURSEMENTS  CONTINUED. 

15.  Cash  paid  for  commissions 
and  bonuses  to  agents  (less 
commission  on  reinsurance), 
new  policies,  $5,932,019.98; 
single  premium  policies, 
$27,556.09;  renewal  policies, 
$2,091,839.56;  on  annuities, 
$i4S>2i3-78    $8,196,629.41 

17.  Cash  paid  for  agency  ex- 
penses and  traveling........        1,209,106.00 

18.  Cash  paid  for  salary  of  of- 
ficers and  home  office  em- 
ployees who  receive  no  other 
compensation    771,538.71 

19.  Cash  paid  for  medical  ex- 
aminers' fees  and  salaries, 
$483,342.55;       inspection       of 

risks,  $156,654.99 639,997.54 

20.  Cash  paid  for  insurance  de- 
partment fees,  taxes  of  re- 
serves, and  agents'  licenses. . .  530,431.22 

21.  Cash  paid  for  taxes  on  real 
estate,     $303,586.67;     United 

States  stamp  taxes,  $57,691.05         361,277.72 

22.  Cash  paid  for  examinations 
by  State  Insurance  Depart- 
ment    690,055.00 

23.  Cash  paid  for  repairs  and 
expenses  (other  than  taxes)  on 

real  estate  472,109.56 

24.  Cash  paid  for  rent 175,000.00 
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25.  Cash  paid  for  advertising, 
$215,882.77;  printing  and  sta- 
tionery, $519,750.30;  postage 
and  telegraph,  $152,174.67. . .  887,807.64 

26     Cash  paid  for  legal  expenses         243,516.78 

28.  Cash  paid  for  exchange, 
$6,762.77;  express,  freight  and 
duty,  $29,386.63;  sundry  ex- 
penses, $248,682.07 284,831.47 

{Total  miscellaneous  expenses     13,772,936.60) 

Total  disbursements $42,452,606.50 


Balance    $320,992,250,67 


Invested  in  the  following: 

LEDGER  ASSETS. 

As  per  ledger  accounts  shown  by  the  books  at  the  home  of- 
fice at  close  of  business  December  31. 

1.  Book'  value  of  real  estate  as 

per  Schedule  A $27,542,442.44 

2.  Mortgage  loans  on  real  es- 
tate as  per  Schedule  B 81,564,209.88 

3.  L.oans  secured  by  pledge  of 
bonds,  stocks,  or  other  collat- 
eral as  per  Schedule  C 10,638,000.00 

4.  Loans  made  policyholders  on 
this  company's  policies  as- 
signed as  collateral 11,319,067.23 
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6.  Book  value  of  bonds  owned, 
excluding  interest  $[38,360,- 
492.06;  stocks,  $34,570,685.19 

as  per  Schedule  D 172,931,177.25 

7.  Cash  in  company's  office, 
$26,555.28;  deposited  in  banks, 
$16,720,339.18  as  per  Schedule 

E 16,746,894.46 

8.  Agents'  debt  balances 339,211.73 

Total   $321 ,081,002.99 


I2S3 


EXHIBIT  837. 

II.  INCOME 
As  shown  by  the  books  at  home  office  at  close  of  business  Decem- 
ber 31st,  1902. 

1.  First  years  premiums  on  orig- 

inal policies  without  deduc- 
tion for  commissions  or  other 
expenses,  less  $32,883.23  for 
first  year's  reinsurance $8,934,546.20 

2.  Surrender    values     applied    to 

first  year's  premiums 30,684.52 

3.  Total  first  year's  premiums  on 

original  policies $8,965,230.72 

4.  Dividends  applied  to  purchase 

paid-up  additions  in  annuities     1,976,939.56 

5.  Surrender  values  applied  to  pur- 

chase paid-up  insurance  and 

annuities    , 

6.  Consideration   for  original   an- 

nuities involving  life  contin- 
gencies        4,246,715.63 

^.  Consideration  for  supplemen- 
tary contracts  involving  life 
contingencies   696,951.04 

8.  Total  new  premiums $15,885,836.95 

9.  Renewal  premiums  (in  addition 

to  items  10,  11  and  12)  with- 
out deduction  for  commis- 
sions or  other  expenses,  less 
$33,780.10    for    reinsurance 

on  renewals . . . . ; 40,349,658.27 

10.  Dividends   applied   to   pay    re- 
newal premiums 23,488.28 


1254 


EXHIBIT  No.  S37 — ConUnued 

11.  Surrender  values  applied  to  pay 

renewal  premiums 585,280.53 

12.  Renewal  premiums  for  deferred 

annuities    29,798.12 

Total  renewal  premiums. 40,988,225.20 

14.  Total  premium  income 56,874,062.15 

15.  (c)  Consideration  for  supplementary  contracts 

not  involving  contingencies 332,626.16 

16.  Ledger  assets,  other  than  premiums,  received 

from  other  companies  for  assuming  their 

risks    

17.  Premium  notes,  loans  or  liens  restored  by  re- 

vival of  policies 

18.  Interest  on  mortgage  loans $3.774)395-93 

19.  Interest  on  collateral  loans 550,460.16 

20.  Interest  on  bond  and  dividend 

on  stocks 7,960,849.97 

21.  Interest  on  policy  loans  or  liens.        696,450.88 

22.  Interest  on  other  debts  due  the 

company 441,571.37 

23.  Discount  on  claims  paid  in  ad- 

vance    

24.  Rents  from  company's  property, 

including  $225,000  for  com- 
pany's own  occupancy 1,382,943.26 

25.  Total  interest  and  rents 1,277,938.48 

26.  Profits  on  sale  of  maturity  of 

ledger  assets    

27.  From  other  sources  (give  items  and  amounts) 

premiums  in  suspense '    13,724.38 


28.  Total  income $73,305,022.74 

29.  Amount  carried  forward $394)297,273.41 
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EXHIBIT  No.  837— Continued 

(a)  Comprising  balance  of  all  ledger  accounts  counted  as  as- 
sessed. 

(b)  The  increase  or  decrease  of  capital,  if  any,  should  be  noted 
and  the  ledger  assets  so  augmented  or  diminished  extended. 

(c)  Including  commuted  value  of  installments  or  other  benefits 
not  payable  at  the  time  of  death  or  maturity  of  endowment^  such 
commuted  value  being  entered  also  under  No.  i  or  2  of  disburse- 
ments. 

Amount  brought  forward $394,297,273.41 

III.    DISBURSEMENTS. 

1.  (a)     For    death    claims     (less 

$733,100.00  reinsurance), 
$16,519,766,49;  additions, 
$1,009,689.02 $17,529,455.51 

2.  (a)    For  matured  endowments 

(less  $0  reinsurance),  $3,- 
628,633.08;  additions,  $434,- 

751-25 4.063,384-33 

3.  Net  amount  paid  for  losses  and 

matured  endowments ■ —  $21,592,839.84 

4.  For  annuities  involving  life  contingencies. . . .       1,805,506.68 

5.  Premium  notes  void  by  lapse 

6.  Surrender  values  paid  in  cash 2,570,256.13 

7.  Surrender  values  applied  to  pay  new  premiums 

(see  income  No.  2),  $30,684.52;  to  pay  re- 
newal premiums  (see  income  No.  11), 
$585,280.53 615,965.05 

8.  Surrender  values  applied  to  purchase  paid  up 

insurance  and  annuities  (see  income  No.  5)  

9.  Dividends  paid  to  policyholders  in  cash 486,362.48 

ID.  Dividends  applied  to  pay  renewal  premiums 

(see  income  No.  10) 23,448.28 
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EXHIBIT  No.  &3J— Continued 

11.  Dividends  applied  to  purchase  paid  up  addi- 

tions and  annuities  (see  income  No.  4) . . . .       1,976,939.56 

12.  (Total  paid  policyholders,  $29,071,358.02.) 

13.  Paid  for  claims  on  supplemental  contracts  not 

involving  life  contingencies. . . 38,299.99 

14.  Paid  stockholders  for  interest  or  dividends ...  

15.  Commissions  on  bonds  to  agents  (less  commis-        * 

sions  on  reinsurance)  first  year's  premiums, 
$6,184,844.10;  renewal  premiums,  $2,200,- 
502.96;  on  annuities  (original),  $204,- 
775.51;    (renewal),  $428.35 8,590,550.92 

16.  Commuting  renewal  commissions 

17.  Salaries  and  allowances  for  agencies,  including 

managers,  agents  and  clerks 938,814.76 

18.  Agency  supervision  traveling,  and  all  other 

agency  expenses 237,103.82 

19.  Medical  examiners'  fees,  $529,191.04;  inspec- 

tion of  risks,  $204,178.14 733>369-i8 

20.  Salaries  and  all  other  compensation  of  officers 

and  home  office  employees 891,048.26 

21.  Rent,  including  $225,000  for  company's  own 

occupancy,  less  $0  received  under  sub-lease .  419,627.03 

22.  Advertising,   $199,434.95;   printing   and   sta- 

tionery, $632,136.04;  postage,  $162,694.34.  994,265.33 

23.  Legal  expenses  254,492.13 

24.  Furniture,  fixtures  and  safes 112,134.50 

25.  Insurances,  taxes,  licenses  and  department  fees         697,529.97 

26.  Taxes  on  real  estate 358,436.23 

27.  Repairs  and  expenses  (other  than  taxes  on  real 

estate)   621,274.62 

28.  Loss  on  sale  of  maturity  of  ledger  assets 
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EXHIBIT  No.  ?,2,i— Continued 

29.  All    other    disbursements     (give    items    and 

amounts)  exchange  and  brokerage,  $39,- 
752.14;  committee  fees  and  surety  bonds, 
$334)925-00;  freight,  express,  duties,  restau- 
rant, newspaper  and  clippings,  $109,458.24; 
miscellaneous  items,  $7,868.33 ;  total 192,003.71 

30.  Total'disbursements $44,150,307.58 

31.  Balance  $350,156,865.83 

(a)  Including  commuted  values  of  supplementary  contracts — 

see  No.  15  of  income. 

IV.  LEDGER  ASSETS. 

1.  Book  value  of  real  estate  per  schedule  A $32,833,323.45 

2.  Mortgage  loans  on  real  estate,  per  schedule  B, 

first  liens,  $81,566,584.60;  other  than  first 

liens,  $0 81,566,584.60 

3.  Loans  secured  by  pledge  of  bonds,  stocks  or 

collateral,  per  schedule  C 10,278,000.00 

4.  Loans  made  by  policyholders   on  this   com- 

pany's policies  assigned  as  collateral 14,620,874.79 

5.  Premium  notes  on  policies  in  force,  of  which 

$0  is  for  first  year's  premiums 

6.  Book  value  of  bonds,  including  interest,  $152,- 

342,964.16;     stocks,     $42,433,431.53,     per 

schedule  D 194,776,395.69 

7.  Deposited  in  trust  companies  and  banks  on 

interest  15,405,955.64 

8.  Cash  in  company's  office,  $17,880.14;  deposited 

in  banks  (not  on  interest),  $254,090 271,970.14 

9.  Bills  payable,  $0;  agents' balances,  $393,861.52         393,861.52 

Total  ledger  assets,  as  per  balance  on  page  3...  .$350,146,965.83 
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EXHIBIT  838. 

II.    INCOME. 

First    year's    premium    on 

original  policies   without 

deduction  for  commission 

or    other    expenses,    less 

$34,569.61  for  first  year's 

reinsurance  $8,949,062.79 

Surrender  values  applied  to 

pay  first  year's  premiums.  52,324.83 


3.  Total  first  year's  premiums 

on  original  policies $9,001,387.61 

4.  Dividends    applied   to   pur- 

chase paid   up   additions 

and  annuities 2,446,088.07 

5.  Surrender  values  applied  to 

purchase   paid  up   insur- 
ance and  annuities 

6.  Consideration  of  original  an- 

nuities involving  life  con- 
tingencies           3>68i,933'.7S 

7.  Consideration     of     supple- 

'  mentary     contracts      in- 
volving life  contingencies.  376,159.37 

8.  Total  new  premiums '■ $15,505,568.80 

9.  Renewal  premiums   (in  ad- 

dition to  items  10,  1 1  and 
12)  without  deduction 
for  commissions  or  other 
expenses,  less  $68,554.09 
for  reinsurance  or  re- 
newals        44,061,151.32 
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EXHIBIT  No.  8s^— Continued 

10.  Dividends    applied    to    pay 

renewal  premiums 28,756.43 

11.  Surrender  values  applied  to 

pay  renewal  premiums. .  .  526,687.19 

12.  Renewal   premiums   by   de- 

ferred annuities 28,855.92 

13.  Total  renewal  premium.  . . .   $44,645,450.86 

14.  Total  premium  income $60,151,019.66 

15.  (c)    Consideration   for   sup- 

plementary contracts  not 
involving  life  contingen- 
cies           $180,743.03 

16.  Ledger    assets,    other   than 

premiums  received  from 
other  companies  for  as- 
suming their  risks 

17.  Interest  on  mortgage  loans.        3,793,698.62 

18.  Premium     notes,    loans    or 

liens  restored  by  revival 

of   policies 

19.  Interest  on  collateral  loans.  481,379.86 

20.  Interest  on  bonds  and  divi- 

dends on  stocks 8,902,623.40 

21.  Interest  on  premium  notes, 

policy  or  liens 917.977-^8 

22.  Interest  on  other  debts  due 

the  company   53,628,21 

23.  Discount  on  claims  paid  in 

advance   
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EXHIBIT  No.  &S&— Continued 

24.  Rents  from  company's  prop- 

erty, including  $275,000 
for  company's  own  occu- 
pancy         1,584,776.31 

25.  Total  interest  and  rents.... $16,210,084.28 

26.  Profit  on  sale  of  maturity 

of  ledger  assets $791,865.79 

27.  From    other    sources    (give 

items  and  amounts) 

28.  Total  income  $77>333)7i2.76 

29.  Amount  carried  forward. . . .  427,480,678.59 

(a)  Comprising  balance  of  all  ledger  accounts  counted  as 
assets. 

(b)  The  increase  or  decrease  of  capital,  if  any,  should  be 
noted,  and  the  ledger  assets  so  augmented  or  diminished,  ex- 
tended. 

(c)  Including  commuted  value  of  instalments  or  other  bene- 
fits not  payable  at  the  time  of  death  or  maturity  cf  endow- 
ments, such  commuted  value  being  entered  also  under  Nos.  i 
or  2  of  disbursements. 

Amount  brought  forward $427,480,678.59 

III.     DISBURSEMENTS. 

1.  (a)    For  death  claims    (less 

$0  reinsurance)  $17,811,- 
633.10;  additions,  $1,134,- 
419-57    $18,946,052.67 

2.  (a)  For     matured     endow- 

ments   (less    $0    reinsur- 
ance,   $4,088,904.45 ;    ad- 
ditions, $541,237.14 4,630,141.59 

3.  Net  amount  paid  for  losses 

and  matured  endowments    23,576,194.26 
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EXHIBIT  No.  838 — Continued 

4.  For  annuities  involving  life 

contingencies   2,121,305.67 

5.  Premium    notes   voided    by 

lapse    

6.  Surrender    values    paid    in 

cash  3,384,048.87 

7.  Surrender  values  applied  to 

pay  new  premiums  (see 
income  No.  2)  $52,324.82 ; 
to  pay  renewal  premiums 
(see  income  No.  11) 
$526,687.19 579,012.01 

8.  Surrender  values  applied  to 

purchase  paid  up  insur- 
ance and  annuities  (see 
income  No.  5) 

9.  Dividends    paid    to    policy- 

holders in  cash 519,798.62 

10.  Dividends    applied    to    pay 

renewal    premiums    (see 

income  No.  10) 28,756.43 

11.  Dividends    applied   to    pur- 

chase paid  up  additions 
and  annuities  (see  in- 
come No.  4) 2,446,088.07 

12.  (Total     paid     policyholders 

$32,655,203.93)    

13.  Paid  for  claims  on  supple- 

mentary contracts  for  in- 
volving life  contingen- 
cies    72,576.08 

14.  Paid  stockholders  for  inter- 

est or  dividends 
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EXHIBIT  No.  SsS—Continm.i 

i^.  Commission  and  bonuses  to 
agents  (less  commission 
on  reinsurance)  first 
year's  premiums,  $6,251,- 
944.11;  renewal  pre- 
miums, $1,999,449.90;  on 
annuities  (original) 
$169,418.11;  (renewal) 
$413-67  8,421,225.79 

16.  Commuting    renewal    com- 

missions     

17.  Salaries  and  allowances  for 

agencies,  including  man- 
agers, agents  and  clerks..       1,493,433.98 

18.  Agency  supervision,  travel- 

ing, and  all  other  agency 

expenses    238,028.42 

19.  Medical      examiners'     fees, 

$573>337-Oi ;  inspection  of 

risks,  $215,574.85 788,911.86 

20.  Salaries  and  all  other  com- 

pensation   of    office    and 

home  office  employees...  953.916.59 

21.  Rents,     including    $275,000 

for  company's  own  occu- 
pancy, less  $0  received 
under  sub-lease    544,814.72 

22.  Advertising,        $333,088.21 ; 

printing  and  stationery, 
$680,849.35;  postage, 
$882,709.05  1,196,646.61 

23.  Legal  expenses 347.003-8l 

24.  Furniture,  fixtures  and  safes  156,440.24 
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'  EXHIBIT  No.  S3&— Continued 

25.  Insurance,     taxes,     licenses 

and  department  fees 767,405.29 

26.  Taxes  on  real  estate 319)269.73 

27.  Repairs  and  expenses  (other 

than  taxes)  on  real  estate.  643,656.69 

28.  Loss  on  sale  of  maturity  of 

ledger  assets  13,724.38 

29.  All      other      disbursements 

(give  items  and  amounts) 
exchange  and  brokerage, 
$28,505.13  ;committeefees 
and  surety  bonds,  $37,- 
977.9s ;  freight,  express 
duties,  restaurant,  $117,- 
266.56 ;  m  i  see  1 1  aneous 
items,  $11,608.23.  Total..  I95>357'87 

30.  Total  disbursements ■        $48,807,615.99 

31.  Balance    $378,673,062,601 

(a)  Including  commuted  value  of  supplementary  contracts — 

see  No.  15  of  income. 

IV.     LEDGER  ASSETS. 

1.  Book  value  of  real   estate, 

per  Schedule  A  unin- 
cumbered, $34,312,133.60; 
incumbered,  $0 $34,312,133.60 

2.  Mortgage  loans  on  real  es- 

tate, per  Schedule  B,  first 
liens,  $89,224,920.14; 
other  than  first  liens,  $0.  .  $89,224,920.14 
3.  Loans  secured  by  pledge  of 
bonds,  stocks  or  collat- 
eral,   per  Schedulei  C.  . . .     14^217,500.00 
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EXHIBIT  No.  S3&— Continued 

4.  Loans  made  to  policyholders 

on  this  company's  poli- 
cies assigned  as  collateral     18,926,100.64 

5.  Premium  notes  on  policies 

in  force,  of  which  $0  is  for 

first  year's  premiums. ...  

6.  Book   value   of   bonds    (in- 

cluding interest)  $145,- 
980,433-36;  stocks,  $52,- 
092,073.74  per  Schedule 
D    198,072,507.10 

7.  Deposited     in     trust     com- 

panies and  banks  on  in- 
terest       22,439,395.88 

8.  Cash    in    company's    office, 

$21,154.14;    deposited    in 

banks  (not  on  interest)  $0  21,154.14 

9.  Bills  receivable,  $0;  agents' 

balances,  $503,290.58;  sus- 
pense, $956,060.52 1,459,351.10 

10.  Total  ledger  assets,  as  per 

•  balance  on  page  3 $378,673,062.60 
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EXHIBIT  839. 

II.  INCOME. 

1.  First  year's  premiums  on 
original  policies,  without  de-, 
duction  for  commissions  or 
other  expenses  less  $80,714.84 

for  first  year's.reinsurance . . .     $9,132,695.08 

2.  Surrender  values  applied  to 

pay  first  year's  premiums. . . .  41,310.10 


3.  Total  first  year's  premiums 

on   original  policies $9,174,269.20 

4.  Dividends  applied  to  pur- 
chase  paid  up   additions   and 

annuities  1,618,726.71 

5.  Surrender  values  applied  to 
purchase  paid  up  insurance 
and  annuities 

6.  Consideration  for  original 
annuities  involving  life  con- 
tingencies          2,943,331.89 

7.  Consideration  of  supplemen- 
tary   contracts    involving    life 

insurance  contingencies 940,323.80 

8.  Total   new   premiums $14,676,651.60 

9.  Renewal  premiums  (in  addi- 
tion to  items  10,  11  and  12) 
without  deduction  for  commis- 
sions or  other  expenses,  less 
$38,877.95  for  reinsurance  on 

renewals    $47,694,885.71 

10.  Dividends    applied    to    pay 

renewal  premiums  36,136.24 
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EXHIBIT  No.  &39—Contimied 

11.  Surrender  values  applied  to 

pay  new  premiums 489,735.11 

12.  Renewal  premiums  for  de- 
ferred annuities   34,688.44 

13.  Total  renewal  premiums...  $48,255,445.50 


14.  Total  premium  income ... .  $62,932,097.10 

15.  {a)  Consideration  for  sup- 
plemenary  contracts  not  in- 
volving life  contingencies....  501,093.19 

16.  Ledger  assets  other  than 
premiums  received  from  other 
companies  for  assuming  their 
risks    ; 

17.  Premium  notes,  loans  or 
liens  restored  by  revival  of 
policies 

18.  Interest  on  mortgage  loans    $4,166,322.91 

19.  Interest  on  collateral  loans         298,849.08 

20.  Interest  on  bonds  and  divi- 
dends on  stock 9,705,707.66 

21.  Interest  on  policy  loans  or 

liens    1,124,759.42 

22.  Interest  on  other  debts  due 

to  the  company 652,204.74 

23.  Discount  on  claims  paid 
in  advance  

24.  Rent  from  company's  prop- 
•     erty    including    $275,000    for 

company's    own    occupancy..       1,621,950.47 

25.  Total  interest  and  rents...  $1 7*569,794.78 
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EXHIBIT  No.  839 — Continued 

26.  Profit  on  sale  of  maturity  of 
ledger  assets 

27.  From   other   sources    (give 
items  and  amounts) 

28.  Total  income  $81,002,984.57 


29.     Amount  carried  forward. .  $459,676,047.17 

(a)  Comprising  balance  of  all 
ledger  accounts  counted  as  as- 
sets. 

(b)  The  increase  or  decrease 
of  capital  if  any  should  be  noted, 
and  the  ledger  assets  so  aug- 
mented or  diminished,  extended. 

(c)  Including  commuted  value 
of  instalments  or  other  benefits 
not  payable  at  the  time  of  death 
or  maturity  of  endowments,  such 
commuted  value  being  entered 
also  under  No.  i  or  2  of  dis- 
bursements. 

Amount  brought  forward $459,676,047.17 

III.  DISBURSEMENTS. 

1.  (a)  For  death  claims,  less 
$251,505.50;  reinsurance,  $19,- 
897,591.01;  additions,  $1,202,- 

635.79    ■  • -    ■■  ■  $21,100,266.80 

2.  (a)  For  matured  endow- 
ments (less  $. .  reinsurance), 
$4,227,599.32;  additions,  $344,- 

403-21   4,572,002.53 

3.  Net  amount  paid  for  losses 

and  matured  endowments ....     25,672,229,33 
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EXHIBIT  No.  &^g— Continued 

4.  For  annuities  involving  life 
contingencies    3,389,114.07 

5.  Premium  notes  voided  by 
lapse  

6.  Values  paid  in  cash 3,217,679.33 

7.  Surrender  values  applied  to 
pay  new  premiums  (see  in- 
come No.  2)  $41,310.12;  to  pay 
renewal  premiums  (see  income 

No.   II)  $489,735.11 531,045.23 

8.  Surrender  values  applied  to 
purchase  paid  up  insurance 
and  annuities  (see  income  No. 
5)  9  dividends  paid  to  policy- 
holders in  cash 1,019,343.92 

10.  Dividends  applied  to  pay 
renewal  premiums  (see  income 

No.  10)  36,136.24 

11.  Dividends  applied  to  pur- 
chase paid  up  additions  and 
annuities   (see  income  No.  4) 

12.  Total  paid  policyholders 
$34,484,274.83   

13.  Paid  for  claims  on  supple- 
mentary contracts  not  involv- 
ing life  contingencies 242,273.51 

14.  Paid  stockholders  for  in- 
terest or  dividends 
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EXHIBIT  No.  839 — Continued 

15.  Commissions  and  bonuses 
to  agents  (less  commission  on 
reinsurance),  first  year's  pre- 
miums, $6,558,857.78;  renewal 
premiums,  $1,854,393.29;  on 
annuities  (original)  $132,148.78 

(renewal)  $755.40 8,546,165.25 

16.  Commuting  renewal  com- 
mission   

17.  Salaries  and  allowances  for 
agencies,  including  managers, 

agents  and  clerks 1,804,178.90 

18.  Agency  supervision,  travel- 
ing, and  all  other  agency  ex- 
penses      243,828.1 1 

19.  Medical  examiners'  fees, 
$674,675.68;       inspection       of 

risks,  $171,184.56 845,860.44 

20.  Salaries  and  all  other  com- 
pensation of  officers  and  home 

office  ernployees    1,022,201.39 

21.  Rent  including  $275,000 
for  company's  own  occupancy, 
less  $. .  received  under  sub- 
lease      582,032.47 

22.  Advertising,  $329,797.02 ; 
printing  and  stationery,  $601,- 

101.21;  postage,  $203,935.53..  1,134,833-76 

23.  Legal  expenses 364,254.95 

24.  Furniture,  fixtures  and  safes  152,077.48 

25.  Insurance,    taxes,    licenses, 

and  department  fees 809,964.02 

26.  Taxes  on  real  estate 328,689.72 
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EXHIBIT  No.  8sg— Continued 

27.  Repairs  and  expenses  (oth- 
er thari  taxes)  on  real  estate. .'  606,583.32 

28.  Loss  on  sale  or  maturity  of 
ledger  assets 

29.  All  other  disbursements 
(give  items  and  amounts),  ex- 
change and  brokerage  $57,- 
868.60;  committee  fees  and 
surety  bonds,  $38,318.75; 
freight  expenses,  duties,  res- 
taurant, $115,560.15;  miscel- 
laneous items,  $4,006.99 215,754.49 

30.  Total  disbursements $51,382,731.44 

31.  Balance $408,293,315.73 

(a)     Including  commuted  value  of  supplementary  contracts — 

see  No.  15  of  income. 

IV.-  LEDGER  ASSETS. 

1.  Book  value  of  real  estate 
per  Schedule  A,  unincumbered 
$34,701,700.61 ;  incumbered  $. .   $34,701,700.6,1 

2.  Mortgage  loans  on  real  es- 
tate, per  Schedule  B,  first 
liens,     $102,027,893.42;    other 

than  first  liens,  $ $102,027,893.42 

3.  Loans  secured  by  pledge  of 
bonds,  stocks  or  collateral,  per 

Schedule  C 11,210,000.00 

4.  Loans  made  to  policyholders 
on  lihis  company's  policies  as- 
signed as  collateral 23,277,736.49 
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EXHIBIT  No.  839— Continued 

5.  Premium  notes  on  policies  in 
force,  of  which  $. .  is  for  first 
year's  premiums 

6.  Book  value  of  bonds  (includ- 
ing interest,  $166,104,667.91; 
stocks,     $51,276,084.82)  ;     per 

Schedule  D 217,380,752.73  . 

7.  Deposited  in  trust  companies 

and  banks  on  interest 17,717,287.40 

8.  Cash  in  company's  oii&ce, 
$18,741.53;  deposited  in  banks 

(not  on  interest)  $237,130.66.  255,872.19 

9.  Bills  receivable,  $. . ;  agents' 
balances,  $836,202.69;  sus- 
pense, $885,870.20 1,722,072.89 

Total  ledger  assets  as  per  bal- 
ance on  page  3 $4o8>293,3i5.73 
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EXHIBIT  840. 

ANALYSIS  OF  PROFIT  AND  LOSS  ACCOUNT  FOR  THE 
YEAR  ENDING  DECEMBER  31,  1898. 

LOSSES. 

Readjustment. 
Office  buildings,  Dr.  $1,113,385.91 
Office  buildings,  Cr.         44,212.13 


$1,069,173.78 

Foreclosed,  Dr 

495357-19 

$1,565,030.97 

Sales  real  estate 

5,162.86 

Sales  securities 

2,169.00 

Bond  and  mortgage 

loan  

4,184.45 

Policy  185,117 

1.597-75 

Sur.  addn.  cash 

302.45 

Total  losses 

$1,578,447-48 

PROFITS. 

Sales  real  estate 

$108,884.62 

Sales  securities 

1,074,939.09 

Agents  previously 

charged  off 

6,875-45 

Sur.  addn.  cash 

302.45 

Total  profits 

$1,191,001.61 

Net  loss 

$387./iyfc:R'7 
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EXHIBIT  No.  840-^Continued 

READJUSTMENTS  REAL  ESTATE,  DECEMBER  31,  1898." 

LOSSES, 

Nassau,  Cedar  and  Liberty $505,671.91 

Broadway   100,000.00 

Boston : . . .  100,600.00 

Philadelphia   i53,iSS-38 

San  Francisco 50,000.00 

Seattle ; 93>38o,57 

Berlin  27,211.97 

London 61,327.20 

Mexico i 10,000.00 

Sydney   2,638.88 

$1,113,385.91 

PROFITS. 
Buffalo $44,212.13 

Net  loss  office  buildings. $1,069,173.78 

Foreclosure  general  real  estate  loss 495,857.19 

Total  loss $1,565,030.97 
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EXHIBIT  NO.  841. 

ANALYSIS  OF  PROFIT  AND  LOSS  ACCOUNT  FOR  THE 
YEAR  ENDING  DECEMBER  30,  1899. 

Dr. 

Sales  of  real  estate.. .  $11,792.58 

On  premiums 299.19 

Collecting  loan  through 

Baldwin,  attorney. .  1,045.00 

Net  Dr $13,136-77 

Cr. 

Sales  of  real  estate. . .  $190,406.26 

Sale  of  securities $2,291,183.53 

Less 

Robinson  account. . . .  $407,287.75 

Atlanta  bonds 101,150.00 

$508,43775 

$1,782,745-78 
Agents,   provisionally 

charged  off $7,148-91 

Total  Cr $1,980,300.95 

Total  Dr I3.I36-77 

Net  Cr $1,967,164.18 

E.  L.  V. 

No  Real  Estate  Adjustments,  1899. 
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EXHIBIT  NO.  842. 

PROFIT  AND  LOSS. 
1900. 

LOSSES. 

Real  estate $381,789.47 

Securities   3,139.08 

Agents    1,490.89 

Eond  and  mortgage 20,683.48 

Special  suspense,  D.  C.  R 129,963.50 

R.  Est.,  N.  C.  and  Liberty  Streets 507,065.31 

Gross  losses $1,044,131.73, 

PROFITS. 

Special  suspense,  D.  C.  R $io,ooo.oa 

Real  estate 43,601.17 

Securities   1,461,954.95 

Agents    8,557.61 

Suspense  (fire  loss) 560.66 

Gross  profits $1,524,936.89 

Less  losses 1,044,131.73 

Net  profits $180,805.16 

READJUSTMENTS  REAL  ESTATE,  1900. 
LOSSES. 

Nassau,  Cedar  and  Liberty $507,065.31 

General  real  estate 296,662.89 

$803,728.20 

PROFITS. 
General  real  estate $1,012.20 

Total  losses $802,716.00 
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EXHIBIT  NO.  843. 

Nassau  Street  and  Liberty  Street  Buildings,  Dec. 

31,  1900,  valuation $10,576,897.66 

Expended  during  year  in  construction 1,463,950.09 

Total   $12,030,847.75 

Added  to  account  by  transfer  of  Dudley  Company.  1,000,000.00 
Added  to  account  by  payment  on  account  of  Queen 

Building 10,000.00 

Total    $13,040,847.75 

Credit  from  profit  and  loss  account 1,350,000.00 

Leaving    $11,690,847.75 

This  leaves  "profit  on  sales  of  securities,  less  ofifset,"  in  the  an- 
nual insurance  reports  $422,560.32. 

Approved,  January  20th,  1902. 

McC.  Pt. 


EXHIBIT  NO.  844. 

JSTassau,  C.  &  L $17,777,103.81 

Take  oiif 500,000.00 

Leaving $17,277,103.81 

Philadelphia   $2,174,525.44 

Take  oflf 427,625.47 

Leaving $1,746,899.98 

Boston $1,107,509.65 

Take  off 120,000.00 

Leaving $987>509-65 

(With  a  pencil  memorandum  below) :  $10,047,625.47. 
(Red  stamp)  :  Mutual  Life  Insurance  Company,  New  York, 
January  i8th,  1905. 

Vice-President. 
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EXHIBIT  NO.  845. 

Comptroller's  Office, 

The  Mutual  Life.  Insurance  Company  of  New  York. 

Richard  A.  McCurdy,  President. 

New  York,  July  12,  1905. 

W.  W.  Richards,  Comptroller : 

The  auditor  requests  that  the  deductions  be  made  from  figure 
of  June  30,  1905,  and  not  from  those  of  December  31,  1904.  ,Th( 
cost  in  some  cases  has  been  increased  since  latter  date.  Wil 
president  approve  ? 

W.  W.  R., 

Comptroller. 

The  total  deduction  is  one  million  dollars,  to  be  divided  be 
tween  home  building,  Boston,  Philadelphia  and  Buffalo. 

(On  the  reverse:) 

"Yes.  Adopt  practically  the  same  proportion  to  June  30,  ai 
proposed  to  be  applied  to  December  31,  and  report  revised  fig 
ures  to  president." 

(Q.  That  I  just  read  is  in  the  handwriting  of  the  president,  Mr 
McCurdy?    A.  Yes. 

Q.  Then  follows  the  following  in  the  handwriting  of  thi 
comptroller?    A.  Yes.) 

Mr.  P.,  Auditor :  Deduct  as  follows 

From  Nassau  street $25o,oo< 

Boston 24O,O0( 

Philadelphia 28o,oo( 

Buffalo  230,00( 

Total  $i,ooo,oo( 

W.  W.  R., 

Comptroller. 
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EXHIBir  NO.  846. 

"COMPANY'S  REAL  ESTATE,  JUNE  30,  1905  (AUGUST  4, 
1905,  AFTER  DEDUCTING  FIVE  MILLION  DOL- 
LARS) OMITTING  FORECLOSED  REAL  ESTATE." 

NASSAU,  CEDAR,  WILLIAM  AND  LIBERTY. 

Property  value $17,027,103.81 

Adjusted  value 14,527,103.81 

Receipts  860,000.00 

Expenses  250,000.00 

Taxes  135,000.00 

Net  returns  475,000.00 

Per  cent,  earned,  2.78  per  cent. 

Per  cent,  after  adjustment  August  4,  1905,  3.29. 

B'ROADWAY. 

Property  value $1,978,618.51 

Adjusted  value 1,978,618.51 

Receipts    : 93,000.00 

Expenses  30,000.00 

Taxes    27,000.00 

Net  returns 36,000.00 

Per  cent,  earned,  1.82  per  cent. 

After  adjustment,  1.82. 

BOSTON. 

Property  value $747>509-65 

Adjusted  value  747.509-65 

Receipts    74,000.00 

Expenses 24,000.00 

Taxes 17,000.00 

Net  returns   33.ooooo 

Per  cent,  earned,  4.41. 

After  adjustment,  4.41. 
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EXHIBIT  No.  846— Continued 

PHILADELPHIA. 

Property  values $1,466,899.98 

Adjusted  values    816,899.98 

Receipts    82,000.00 

Expenses 40,000.00 

Taxfes  23,500.00 

Net  returns  13,500.00 

Per  cent,  earned,  .92  per  cent. 

Per  cent,  after  readjustment,  1.65. 

SAN  FRANCISCO. 

Property  values $964,618.56 

Adjusted  values 964,618.56 

Receipts    63,000.00 

Expenses    20,000.00 

Taxes 7,500.00 

Net  returns 35,500.00 

Per  cent,  earned,  3.68. 

Per  cent,  after  adjustment,  3.68. 

SEATTLE. 

Property  values $228,852.22 

Adjusted  values 228,852.22 

Receipts 25,000.00 

Expenses    16,000.00 

Taxes 4,667.00 

Net  returns 4,333.00 

Per  cent,  earned,  1.89. 

Per  cent,  after  adjustment,  1.89. 
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EXHIBIT  No.  846— Continued 

BUFFALO. 

Property  values $299,407.14 

Adjusted  values 199,407.14 

Receipts    43,000.00 

Expenses 35,000.00 

Taxes 7,800.00 

Net  returns 200.00 

Per  cent,  earned,  .... 

After  adjustment,  .... 

LITTLE  ROCK. 

Property  values $33,028.54 

Adjusted  values 23,028.54 

Receipts    2,800.00 

Expenses 1,500.00 

Taxes 4350o 

Net  returns   865.00 

Per  cent,  earned,  2.62. 

Per  cent,  after  adjustment,  3.75. 

CEDAR  STREET. 

Property  values $1,650,752.04 

Adjusted  values 1,650,752.04 

Receipts    70,000.00 

Expenses    

Taxes 21,500.00 

Net  returns  . ; 48,500.00 

Per  cent,  earned,  2.94.      c'-'-^  •';-'' 

After  adjustment,  2.94.    '  '^  ,1ir:»iii  '           ' 


EXHIBIT  No.  846— Continued 

BERLIN. 

Property  values $225,000.00 

Adjustment  values  ,225,000.00 

Receipts    12,000.00 

Expenses i,750-oo 

Taxes 800.00 

Net  returns 9.450-00 

Per  cent,  earned,  4.20.  HiK-j  .1 

After  adjustment,  4.20.  ;;  r.HJi 

SYDNEY. 

Property  values $1,008,329.39 

Adjusted  values 708,329.39 

Receipts    43,000.00 

Expenses    14,000.00 

Taxes 4,500.00 

Net  returns   24,500.00 

Per  cent,  earned,  2.43. 

After  adjustment,  3.46. 

PARIS. 

Property  values $2,287,065.81 

Adjusted  values 2,097,065.81 

Receipts    63,000.00 

Expenses 10,000.00 

Taxes 3,800.00 

Net  returns 49,200.00 

Per  cent,  earned,  2.15. 

After  adjustment,  2.34. 
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EXHIBIT  No.  &/i^()— Continued 

LONDON. 

Property  values $1,250,911.30 

Adjusted  values 1,250,91 1.30 

Receipts    62,000.00 

Expenses 9,000.00 

Taxes 6,405.00 

Net  returns   46,595.00 

Per  cent,  earned,  3.42. 

Per  cent,  after  adjustment,  3.72. 

Total  property  values $29,168,096.95 

Adjusted  values 25,418,096.95 

Total  receipts 492,800.00 

Total  expenses 456,250.00 

Total  taxes 259,907.00 

Total  net  returns 776,643.00 

Add  Liberty  Street  property  values .  2,298,700.45 

Adjusted  values 2,298,700.45 

Receipts    67,000.00 

Expenses    40,000.00 

Taxes    29,500.00 

Value  in  land  only. 

CAPE  TOWN. 

Property  value   $1,017,087.87 

Adjusted  values 767,087.87 

MEXICO. 

Property  values $577,262,19 

Adjusted  values 577,262.19 

CEDAR  STREET  CONSTRUCTION. 

Property  values    25,663.79 

Adjusted  values 25,663.79 
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EXHIBIT  No.  846— Continued 

SEATTLE  CONSTRUCTION. 

Property  values $50,262.64 

Adjusted  values 50,262.64 

CEDAR  AND  LIBERTY  ANNEX. 

Property  values $142,313,93 

Adjusted  values 142,313.93 

Total  property  value 33,279,387.82 

Adjusted  values 29,279,387.82 

Less  mortgage  Liberty  Street  de- 
ducted from  property  values 33,004,387.82 

Receipts,  expenses,  taxes,  estimated 
on  basis  of  figures  of  1904  and  first 
six  months  of  1905 — 

Reductions,  head  office  buildings  $2,500,000.00 

Philadelphia   650,000.00 

Buffalo    100,000.00 

Little  Rock 10,000.00 

Sydney    300,000.00 

Paris    190,000.00 

Cape  Town 250,000.00 

Total  4,000,000.00 

Endorsed  readjusted  values  approved  by  sub-committee 
August  4th,  1905. 

GRANNISS,  V.-P. 
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EXHIBIT  NO.  847. 

N.  D.  Putnam,  Jr. 
On  the  debit  side  as  follows : 

Jvme  4,  1901,  A.  Iselin  &  Company,  number  of  certificate  537, 
number  of  shares  100. 

June  12,  G.  G.  Haven,  number  of  certificate  536,  number  of 
shares  100. 

June  13,  Clinton  Gilbert,  number  of  certificate  538,  number  of 
shares  100. 
'  June  13,  ditto,  number  of  certificate,  539,  number  of  shares  100. 

June  15,  ditto,  number  of  certificate  540,  number  of  shares  100. 

June  19,  N.  D.  P.,  Jr.,  number  of  certificate  543,  number  of 
shares  100. 

August  D.   Juilliard,   number   of   certificate    535,   number  of 
shares  100. 

June  21,  Clinton  Gilbert,  number  of  certificate  771,  number  of 
shares  50. 

July  2,  1901,  self,  number  of  certificate  542,,  number  of  shares 
100. 

July  10,  number  of  certificate  786,  number  of  shares  25. 

Blank,  ditto,  number  of  certificate  772,  number  of  shares  25. 

September  26,   George  H.   Squire,   number  of  certificate   773, 
number  of  shares  25. 

Ditto.,  certificate  785,  number  of  shares  25. 

Ditto,  certificate  787,  number  of  shares  25. 

Ditto,  certificate  788,  number  of  shares  25. 

December  26,  ditto,  number  of  certificate  541,  number  of  shares 
100. 

February  10,  1902,  C.  J.  Turner  &  Son,  certificate  534,  number 
of  shares  100. 
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EXHIBIT  No.  847 — Continued 

On  the  credit  side  of  the  account: 

May  13,  1 901,  increased  capital,  number  of  certificate  534,  num- 
ber of  shares  100. 

Certificate  535,  number  of  shares   100. 

Certificate  536,  number  of  shares  100. 

Certificate  537,  number  of  shares  100. 

Certificate  538,  number  of  shares  100. 

Certificate  539,  number  of  shares  100. 

Certificate  540,  number  of  shares  100. 

Certificate  541,  number  of  shares  100. 

Certificate  542,  number  of. shares  100. 

Certificate  543,  number  of  shares  100. 

June  19,  N.  D.  P.,  Jr.,  ditto,  772,  number  of  shares  25. 

Ditto,  773,  number  of  shares  25. 

July  2,  ditto,  785,  number  of  shares  25.  , 

Ditto,  786,  number  of  shares  25. 

Ditto,  787,  number  of  shares  25. 

Ditto,  788,  number  of  shares  25. 
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EXHIBIT  No.  849  (marked  for  identification). 


EXHIBIT  No.  850  (marked  for  identification) 


EXHIBIT  No.  851   (marked  for  identification). 
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EXHIBIT  No.  852. 


PROVIDENT  SAVINGS, 

Premiums.  Dividends.         Expenses 

$312,838 
260,686 

224,593 
227,336 

189-571 
167,254 
121,309 

157.701 
129,204 
138,706 
173.879 


1894  $2,140,248 

1895  2,158,013 

1896  2,148,637 

1897  2,356,755 

1898  2,612,078 

1899  3,108,480 

1900  3,421,059 

1901  3,470,801 

1902  3,644,751 

1903  3.646.221 

1904  3.659.298 
(Lead  pencil) 

Gained.  Ins.  in  force 

$923,604  $84,025,038 

210,117  81,814,9^1 

1,640,238  80,174,683 

4,709.685  84,884,368 

7,707,769  92,592,137 

14,447,963  107,040,100 

4.153.972  102,886,128 

9.053.992  93,832,136 

4,327.497  98.159.633 

6,978,402  105,138,035 

3,948,587  101,189,448 

Surplus. 

1894  $764,947 

1895  713.361 

1896  492,340 

1897  346,667 
1898 


Issued. 

$582,351  $22,114,526 

637.461  23,191,178 

662,330  21,529,978 

894.379  25,172,804 

1,063,616  30,268,55a 

1,306,731  47,859,893 

1,260,369  39,210,425 

1,183,161  28,409,177 

1.356.038  35.371.913 

1.588,578  34.364.047 

1,487,912  28,114,662- 
1,684,344 

Assets.  Liabilities. 

$1,725,878  $960,931  18,94 

1,914,185  1,200,824  1895 

1. 984. 751  1,492.411  1896 

2,294,413  1,902,746  1897 

2,707,857  3,156,979  1898 

3.172.457  2,649,295  1899 

3,891,121  3,424,062  1900- 

4.903.625  4,351,788  1901 

6,012,538  5,304,261  1902 

7,012,225  6,279,139  1903 

7,926,198  7,174,431  1904 

Paid  policyholders 
$1,405,818    $i,4o5,8i8(i^J-^pe°f) 

1,481,259 
1,486,981 


550,878     (In  lead  pencil.)     1,433,310 
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EXHIBIT  No.  852— Continued 

Surplus.  Paid  Policyholders. 

1899  523.162  1,630,572 

1900  467,059  1,620,558 

1901  551,837  1,508,625 

1902  708,277  1,612,114 

1903  733,086  1,765,090 

1904  751,767  i,96o,23o(i-sJ^|^|;|^f) 

Increase  in  premiums $1,519,050 

Decrease  in  dividends  to  policyholders.  .  .        138,959 

Increase  in  expenses 9o5,s6o(^Vi?ior9"f ') 

Increase  in  liabilities 6,213,500 

Decrease  in  surplus 13 ,180 

Insurance  written  in  ten  years 313,492,627 

Increase  in  insurance  in  force  in  ten  years 

only..  . .  : •  17,164,410" 


EXHIBIT  No.  853    (marked  for  identification). 


1289 


EXHIBIT  No.  854. 

Translation  of  certificate  of  Dr.  Riviere, 

Institut  Physicotherapique  de  Paris,  25  Rue  des  Mathurins 
(Opera). 

Republic  of  France,  City  of  Paris. 
United  States  Consulate-General. 

Paris,  13th  December,  1905. 

I,  the  undersigned,  J.  A.  Riviere,  Doctor  of  Medicine  of  the 
Faculty  of  Paris,  Chevalier  of  the  Legion  of  Honor,  residing 
at  No.  25  Rue  des  Mathurins,  certify  that  I  have  examined  Mr. 
A.  Hamilton,  who  comes  to  consult  me  in  regard  to  some  nerv- 
ous trouble  and  manifestations  of  pain  which  he  has  suffered 
durmg  some  considerable  time.  After  a  most  complete  exam- 
ination 1  am  of  the  conviction  that  we  have  to  deal  with  symp- 
toms which  put  the  attention  of  a  physician  on  the  alert  regard- 
ing a  grave  affection  of  the  nerve  centres  which  will  follow  if 
the  disease  is  not  submitted  to  a  proper  treatment  during  an- 
other two  months.  I  consider  it  therefore  of  absolute  necessity 
that  Mr.  Hamilton  continue  his  treatment  and  I  am  opposed  to 
his  departure  for  the  United  States,  which  he  would  like  to 
make  for  the  purpose  of  resuming  his  occupation  and  again  tak- 
ing charge  of  his  affairs.  An  absolute  rest  of  several  months  is 
necessary,  also  a  sojourn  in  the  south  of  France  in  a  climate 
which  is  mild  and  temperate. 

(Signed)  J.  A.  RIVIERE. 

Subscribed  and  sworn  to  before  me  this  fifteenth  day  of  De- 
cember, A.  D.,  1905,  at  Paris,  France. 

(Signed)  HANSON   A.    COXE. 

Deputy  Consul-General  of  the  United  States  of  America,  at 
Paris,  France.     (Seal) 
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EXHIBIT  No.  855. 

To  the  Board  of  Trustees  of  the  New  York  Life  Insurance  Com- 
pany: 

Gentlemen — The  letter  sent  by  the  President  to  me  on  No- 
vember 15th,  1905,  stating  that  my  presence  was  desired  before 
the  Legislative  Investigation  Committee,  reached  me  in  due 
time.  The  President  is  aware  of  the  fact  that  my  health  de- 
manded that  I  should  take  a  trip  to  Europe  for  the  purposes  of 
a  cure.  The  trip  had  been  long  contemplated  and  my  journey 
was  begun  before  the  resolution  creating  the  Legislative  Com- 
mittee was  passed  and  at  the  time  when  the  Governor  of  New 
York  State  had  publicly  declared  that  no  investigation  would 
occur. 

I  was  engaged  in  preparing  my  statement  in  reply  to  this  let- 
ter when  I  received  advices  that  Secretary  McCall  was  about  to 
visit  me.  I  have,  therefore,  awaited  his  arrival  before  com- 
pleting the  statement,  hence  the  delay. 

The  urgent  request  of  the  President's  letter,  emphasized  by 
the  Secretary's  personal  solicitation,  I  am  most  anxious  to  com- 
ply with,  but  I  regret  that  the  state  of  my  health  does  not  per- 
mit me  to  return  home  at  this  time.  No  one  regrets  this  more 
sincerely  than  I  do.  I  enclose  herewith  the  letter  of  Dr.  Riviere, 
an  eminent  specialist  and  a  member  of  the  Legion  of  Honor, 
which  enjoins  me  that  if  I  hope  to  regain  my  health  so  as  to 
continue  my  professional  work,  his  course  of  treatment  should 
not  be  interrupted.  My  duty  toward  those  who  are  dependent 
upon  me,  leaves  me  no  other  course  but  to  follow  his  advice. 

I  have  noted  the  demand  for  an  accounting  of  the  amounts 
paid  to  me  by  the  company.  In  order  to  comply  so  far  as  pos- 
sible with  this  demand,  I  must  of  necessity  make  a  statement 
of  considerable  detail  with  which  the  President  of  the  company 
is  familiar,  but  which  I  wish  brought  to  the  attention  of  the 
Board  of  Trustees.  Let  me  say,  first,  that  the  subject  of  my 
legal  expense  account  has  not  now  for  the  first  time  come  under 
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detailed  examination  by  public  officials.  When  the  representa- 
tive of  the  Prussian  Government  passed  upon  the  accounts,  man- 
agement and  condition  of  the  New  York  Life  Insurance  Com- 
pany, in  1899,  in  response  to  their  inquiries,  I  made  an  extensive 
report  which  reviewed  practically  the  same  conditions  which 
have  still  continued  to  exist  in  connection  with  my  Department 
and  my  expenditures.  The  report  is  filed  in  the  archives  of 
the  Prussian  Government,  and  the  President  of  the  company 
will  recall  that  by  those  critics,  who  can  not  be  suspected  of 
any  favoritism  to  American  enterprises,  it  was  accepted  and 
passed  as  entirely  satisfactory.  In  this  reply  I  will  have  oc- 
casion, from  time  to  time,  to  follow  the  lines  of  that  report. 

CONDITIONS  UNDER  WHICH  I  ASSUMED  THE  SU- 
PERVISION OF  THE  BUREAU  OF  TAXA- 
TION AND  LEGISLATION. 

At  the  time  when  I  was  given  full  charge  of  the  Bureau  of 
Taxation  and  Legislation  for  the  New  York  Life  Insurance 
Company,  it  had  become  apparent  to  its  executive  officers,  and 
as  well  to  the  officers  of  the  Mutual  Life  Insurance  Company 
and  the  Equitable  Assurance  Society,  that  the  mass  of  proposed 
legislation  upon  insurance  topics,  including  taxation,  was  an- 
nually increasing  in  such  volume,  that  unless  "concerted  action 
was  taken  the  companies  might  be  practically  legislated  and 
taxed  out  of  existence.  In  order  to  obtain  this  concerted  action 
I  conferred  with  the  officers  of  these  other  companies.  Their 
opinions  concurred  with  mine — that  the  agency  force  as  guar- 
dians of  insurance  in  legislative  affairs,  was  a  failure.  If  sufficient 
attention  was  given  by  agents  to  these  matters,  then  the  main 
business  of  the  company — the  insuring  of  lives — was  sadly  neg- 
lected. It  has  also  been  found  impossible  to  rouse  the  policy- 
holders of  our  company  to  exert  their  influence.  Our  combined 
experience  was  that  in  no  case  where  this  means  was  tried,  was 
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it  ever  successftil,  although  it  had  been  tried  in  a  great  many 
cases.  We  could  not  secure  the  co-operation  of  the  smaller 
companies — in  fact  it  is  the  practice  of  the  smaller  companies  to 
hide  themselves  behind  the  bulwark  of  the  larger  companies, 
resting  supinely,  no  matter. how  hostile  the  legislation,  realizing 
that  the  larger  companies  cannot  afford  to  wait  for  their  co- 
operation. The  brunt  of  the  attack,  therefore,  falls  upon  the 
larger  companies.  I  venture  to  say  if  this  defence  was  not  made 
by  the  larger  companies,  that  many  small  companies  would  have 
been  unable  to  meet  the  requirements  that  would  have  been  im- 
posed upon  them  by  the  passage  of  hostile  legislation  and  would 
gradually  have  been  compelled  to  sink  into  a  position  of  com- 
parative obscurity.  If  the  smaller  companies  had  been  willing 
to  do  their  share  of  these  matters,  the  expenses  incidental  to  the 
work  would  have  been  reduced  to  such  an  extent  that  the  item 
would  have  been  too  small  to  attract  any  attention. 

With  all  these  points  before  us,  it  became  necessary  to  have 
representatives  other  than  agents  and  policyholders  in  these  af- 
fairs. The  usual  practice  of  depending  alone  upon  counsel  to 
attend  and  to  present  arguments  at  fixed  hearings,  was  cor- 
rectly determined  to  be  insufficient.  The  very  fact  that  the 
great  life  insurance  interest  of  New  York  favored  or  opposed 
legislative  propositions,  would  of  itself  often  concentrate  the 
opposition  against  their  views;  so  likewise  did  the  knowledge 
that  we  were  represented  at  the  capitol  of  various  states  lead  to 
demands  that  political  favorites  should  be  employed  in  the  roll 
of  counsel,  which,  if  acceded  to,  placed  our  affairs  at  the  mercy 
of  those  who  did  not  possess  our  confidence.  These  and  other 
considerations  led  the  three  companies  to  but  one  conclusion. 
We  felt  that  if  a  secret  service  was  a  permissible  governmental 
agency,  a  confidential  service  would  be  the  only  effective  and 
at  the  same  time  proper  plan  to  guard  the  welfare  of  the  most 
extensive  commercial  interest  in  the  world — the  life  insurance 
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business  of  the  State  of  New  York.  This  confidential  secret 
service  was  decided  upon  as  the  only  feasible  plan  of  protection. 
It  was  so  reported  to  the  several  companies.  I  explained  to  the 
President  of  the  New  York  Life  Insurance  Company,  as  did 
the  other  gentlemen  who  were  associated  with  me  in  this  work 
to  the  officers  of  their  respective  companies,  that  itemized  ac- 
counts by  names,  or  amounts  by  separate  vouchers,  details  or 
particulars,  should  not  be  demanded  if  we  were  to  be  held  re- 
sponsible. If  I  accounted  fully  by  detailed  statements  as  to 
whom  my  representatives  were  and  the  amounts  paid  them  to 
the  President  of  the  New  York  Life  Insurance  Company;  I 
would  be  equally  bound  to  account  fully  to  the  representatives 
of  the  other  companies.  Their  report  would  be  similarly  ex- 
changed. Confidences  so  spread  would  lose  their  character  and 
become  food  for  general  gossip.  In  addition,  by  this  plan  I  was 
able  to  have  as  my  representatives  frequently  men  who  would 
not  have  accepted  the  retainer  were  it  known  that  they  were  in- 
terested in  legislation  for  insurance.  I  was  able  to  assure  them 
that  their  employment  would  be  known  to  me  and  to  no  one 
else,  and  with  them  I  have  always  kept  and  always  shall  keep  my 
word.  The  protection  of  the  companies  under,  such  a  plan  was 
ample.  Each  one  of  the  companies  was  supplied  daily  with  a 
list  of  legislative  propositions  and  their  progress.  The  clipping 
bureaus  and  the  agency  advices  apprised  them  of  the  more 
complete  particulars  and  favorable  or  unfavorable  outcome.  The 
officers  were  therefore  fully  cognizant  of  the  menaces  that 
threatened  the  poHcyholders'  interests,  they  were  fully  aware  of 
the  pecuniary  loss  entailed  to  policyholders  if  certain  measures 
were  passed,  and  they  knew  the  struggles  and  the  results.  If 
the  cost  was,  in  the  judgment  of  any  one  of  the  participating 
companies'  officers,  too  great,  the  system  could  have  been  sum- 
marily terminated.  The  President  of  the  company  has  testified 
that  it  was  under  these  conditions  that  I  undertook  to  represent 
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the  New  York  Life  Insurance  Company  in  this  department,  and 
I  had  a  like  understanding  with  the  representatives  of  each  of 
the  other  participating  companies.  These  representatives  had 
the  same  understanding  on  their  behalf  with  each  other  and 
with  the  New  York  Life  Insurance  Company  through  me.  Were 
it  not  for  this  absolute  understanding,  I  would  not  have  under- 
taken the  work,  because  I  would  have  been  so  hampered  that 
failure  must  surely  have  followed. 

CONDITIONS  WHICH  CONFRONT  INSURANCE  COM- 
PANIES IN  MATTERS  OF  LEGISLATION 
AND  TAXATION. 

The  New  York  Life  Insurance  Company  transacts  business 
in  every  one  of  the  States  and  Territories  and  in  the  District 
of  Columbia,  all  of  which  constitute  the  United  States.  It  also 
transacts  business  in  practically  every  civilized  country  of  the 
world.  It  is  doubtless  well  known  to  you  that  every  insurance 
company  which  holds  its  charter  from  the  State  of  New  York, 
is  legally  considered  in  every  other  State  of  the  Union  as  a 
"foreign  corporation,"  and  is  treated  as  such.  Each  one  of  these 
States  and  Territories  is  sovereign  in  regard  to  the  way  in 
which  the  New  York  Life  Insurance  Company  shall  conduct 
its  business  in  that  State.  They  can  pass  any  laws  they  see 
fit,  and  the  New  York  Life  Insurance  Company  is  obliged  to 
comply  with  the  requirement  of  these  laws  or  quit  the  State. 
The  license  which  is  given  this  company  to  do  business  in  the 
various  States  is  good  for  one  year  and  must  be  renewed  an- 
nually. A  savings  bank  is  subject  to  control  and  taxes  by  a 
single  State.  The  great  railroad  systems  may  extend  into  a 
dozen  States,  but  the  great  life  insurance  companies  of  New 
York  State  have  more  than  50  bosses  in  the  United  States,  at 
least  one  in  every  State  and  Territory,  represented  by  the  Le- 
gislature and  the  special  insurance  officials.     Even  in  far  off 
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Hawaii  an  extensive  plan  of  insurance  regulation  was  brought 
forward  last  year.  We  can  pass  by,  for  the  present,  Canada 
and  the  foreign  governments.  Under  the  form  of  the  govern- 
ment of  the  States  in  the  United  States,  "representative  De- 
mocracy," the  legislative  bodies  are  frequently  composed  of 
persons  not  sufficiently  well  versed  in  legal  matters;  their 
knowledge  of  insurance  is  also,  in  the  great  majority  of  cases, 
restricted,  and  they  have  but  a  very  vague  notion  of  the  enter- 
prise as  a  whole.  Without  in  any  way  impeaching  the  honesty 
of  purpose  of  such  legislatures,  it  is  but  fair  to  say  that  the 
greater  part  of  them  are  very  anxious  to  show  their  zeal  as 
public  benefactors  in  the  interest  of  the  people  of  their  own 
State.  Their  favorite  manner  of  proceeding  is  to  attempt  to 
enact  laws  which  require  the  policyholders  of  insurance  com- 
panies at  large  to  pay  to  the  particular  State  treasury  more  or 
less  extravagant  amounts  as  taxes.  In  the  few  States  where 
no  tax  is  at  present  specifically  imposed,  numerous  bills  are 
regularly  introduced  providing  for  taxes  varying  from  high  to 
low.  Where  a  tax  is  at  present  imposed,  it  is  sought  to  in- 
crease it.  Legislatures  seek  to  increase  the  revenues  collected 
by  the  several  State  insurance  departments  from  the  insurance 
companies.  Bills  to  compel  the  companies'  reports  to  be  re- 
peatedly and  unnecessarily  published  in  newspapers^  are  ad- 
vocated, to  gain  favor  with  the  press  for  increasing  their  rev- 
enue. At  the  instigation  of  companies  engaged  in  other  forms 
of  insurance  and  by  other  corporations  to  exempt  themselves, 
burdens  of  insurance  are  urged  in  various  forms.  Enactments 
are  offered  calling  for  investment  of  the  company's  assets  and 
enterprises  within  the  particular  State,  or  for  deposits  of  the 
policyholders'  reserves  with  State  officials.  Non-forfeiture  and 
notice  laws  and  different  principles  for  surrender  values  are 
proposed  for  the  particular  State,  which  are  not  intended  to 
discriminate  against  the  great  mass  of  policyholders  not  resi- 


1296 


EXHIBIT  No.  isS— Continued 

dent  in  that  State.     Wholesale  revision  or  modification  of  the 
insurance  statutes  of  some  State  or  States,  is  continually  under 
way.     Surplus,  which  is  a  misnomer  in  life  insurance  and  which 
the  legislators  do  not  understand  is  a  liability,  catches  their 
eye  and  they  call  for  its  distribution.     Forms  of  policies,  re- 
striction of  legitimate  defences,  and  evasion  of  the  general 
rules  of  evidence  in  insurance  actions,  are  multiplied.     Taxing 
of  the  cash  value  as  a  personal  asset  of  the  policyholder ;  laws 
forbidding  the  companies  to  remove  their  cases  to  the  United 
States  Courts  under  penalty  of  cancellation  of  the  license  of 
the  company  to  do  business ;  proposals  to  place  the  company  at 
the  mercy  of  blackmailers,  financial  highwaymen  or  competing 
companies,  by  compelling  the  companies  to  print  lists  of  their 
policyholders,  are  but  a  few  of  the  many  propositions  that  arise 
annually.     These  represent  by  no  means  all  the  topics  of  in- 
terest to  the  policyholders  of  the  New  York  Life  Insurance 
Company,  which  test  the  resources  of  my  department  to  ameli- 
orate at  least,  if  not  defeat.     Affirmative  legislation  to  repeal 
or  modify  existing  laws  in  various  States  which  embarrass 
the  company's  business,  is  offered  occasionally.     Outrageous 
propositions,  such  as  the  ten  per  cent,  tax  pi-oposed  in  Arkan- 
sas, or  adjured  proposition  like  the  Michigan   Bill,  where  a 
doctor's  certificate  of  ill  health  would  excuse  the  payment  of 
the  insurance  premium  and  keep  a  policy  in  force ;  or  the  Vir- 
ginia bill,  making  it  actionable  for  a  life  insurance  agent  to  en- 
ter the  office  of  a  man  where  the  sign  (No  Agents  Allowed) 
is  displayed,  find  legislative  favor.     However  ridiculous  these 
bills  may  seem,  they  demand  attention.     It  must  be  borne  in 
mind  that  my  department  not  only  represented  the  interests  of 
the  policyholders,  but  also  represented  the  interests  of  the 
agent.     The  equal  of  the  agency  force  of  the  New  York  Life 
Insurance  Company  has  never  been  seen,  and  it  has  been  one 
of  my  chief  ambitions  to  prevent  legislation  hostije  to  the  in- 
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terests  of  those  agents,  and  many  bills  were  introduced  which, 
had  we  not  been  watchful,  would  in  a  great  many  States  have 
entirely  destroyed  our  agency  organization.  Measures  harm- 
less in  their  terms,  pending  in  distant  States,  or  even  near  at 
home,  not  watched,  are  liable  to  be  changed,  without  warning 
to  include  life  insurance  subjects.  Fire  Insurance  Bills  are 
amended  to  affect  life  insurance  companies,  and  general  meas- 
ures are  changed  to  catch  both.  If  it  is  proposed  to  raise 
money  for  State  purposes,  then  at  once  all  the  other  corporate 
interests  attempt  to  have  the  requisite  amount  levied  upon  the 
policyholders  of  life  insurance  companies  and  the  burden  not 
placed  upon  the  other  corporate  interests.  It  makes  no  differ- 
ence if  the  enactment  originates  in  the  territory  where  it  affects 
but  little  business,  such  an  enactment  becomes  a  precedent  to 
be  followed  by  others.  As  an  illustration  of  precedents  the 
Indiana  tax  cases  are  pertinent.  In  the  Indiana  Legislature 
the  attempt  was  niade  to  pass  a  law  placing  the  surrender  value 
of  a  life  insurance  policy  upon  the  list  of  personal  property 
which  was  taxable  to  the  owner.  Companies  which  offered  no 
such  advantages  to  policyholders  supported  it  as  an  attack 
upon  their  rivals  who  offered  this  advantage.  The  measure, 
however,  was  defeated.  Immediately  the  State  Assessors  pro- 
ceeded to  tax  policyholders,  proclaiming  that  the  existing  law 
was  broad  enough  in  its  terms  to  cover  this.  The  proposition 
was  as  novel  as  it  was  important.  If  it  was  true  of  Indiana, 
it  was  probably  true  of  many  other  States  in  the  Union.  It 
would  have  caused  an  annual  expense  on  all  policyholders, 
€normous  in  the  aggregate;  yet  the  amount  collectible  on  a 
single  policy  would  be  relatively  so  small  that  it  would  not  exr 
cite  a  policyholder  to  incur  the  great  expense  of  protracted  and 
aggressive  litigation.  The  New  York  Life  Insurance  Com- 
pany, through  my  department,  retained  eminent  and  influential 
counsel  and  succeeded  by  a  divided  court  in  defeating  the'  pro- 
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ject.  The  expense  was  large,  but  it  accomplished  a  saving  to 
policyholders  of  the  New  York  Life  Insurance  Company  in 
that  State  of  many  times  this  large  sum  paid,  to  say  nothing 
of  the  benefits  to  insurance  generally  in  that  State  and  to  the 
business  ofvinsurance  in  those  other  States  which  were  willing 
and  anxious  to  follow  Indiana  if  the  plan  succeeded.  Follow- 
ing out  this  idea  developed  in  Indiana,  several  States — notably 
Arkansas — introduced  similar  measures,  all  of  which  were  de- 
feated. Let  me  transgress  here  for  a  moment  to  say  that  it 
would  have  been  comparatively  easy  for  the  officers  of  these 
insurance  companies  to  have  set  with  their  arms  folded  and 
allowed  the  legislators  to  pass  whatever  bills  they  cared  to. 
The  passage  of  these  bills  would  not  affect  these  officers  person- 
ally, for  I  have  never  known  of  a  bill  to  be  introduced  or 
hitherto  thought  of,  which  would  have  had  the  slightest  effect 
upon  the  compensation  or  duties  of  the  officers  of  life  insur- 
ance companies.  But  these  gentlemen  have  assumed  their  re- 
sponsibility in  accordance  with  their  idea  of  their  duty  towards 
their  policyholders  whose  interests  they  represent. 

MEASURES  BY  WHICH  LEGISLATION  HOSTILE  TO 

THE  INTEREST  OF  POLICYHOLDERS  WAS 

TAKEN  CARE  OF. 

At  the  capitol  of  every  State  we  have  either  retained  repre- 
sentatives for  the  companies,  or  our  co-operation  with  someone 
who  has  retained  representatives  duly  influential.  As  I  have 
previously  said,  it  has  been  found  advisable  to  keep  such  mat- 
ters entirely  free  from  the  agency  force  representatives,  it  has 
also  been  found  impossible  to  interest  the  policyholders  of  the 
company.  It  has  also  been  found  advisable  as  the  result  of 
experience,  to  avoid  as  far  as  possible  any  exact  public  infor- 
mation as  to  who  represents  us.  The  known  presence  of  a 
corporation  represented  at  legislative  halls,  is  the  signal  of  a 
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renewed  vigor  in  the  attack  of  blackmailers  and  cranks,  and 
unfortunately  members  of  the  legislative  body  are  frequently 
deaf  to  reasoning  where  a  non-voting  or  corporate  interest  is  at 
stake.  The  relations,  therefore,  of  the  people  of  the  various 
States  of  the  Union  who  are  so  employed  for  the  purpose  of 
defeating  legislation  and  taxation  hostile  to  the  interests  of 
the  policyholders  of  the  New  York  Life  Insurance  Company, 
must  of  necessity  be  mainly  confidential  and  private,  as  was 
stipulated  in  our  employment.  As  a  result,  much  is  avoided; 
many  movements  that  would  otherwise  be  unknown  until  they 
had  become  public  property  are  learned  of  and  suppressed  in 
advance,  and  they  are  thus  more  discreetly  provided.  Pre- 
vention is  again  proved  herein  to  be  better  than  cure.  Where 
it  becomes  necessary,  we  have  often  had  occasion  to  employ 
the  coktmns  of  the  public  press  for  a  discreet  advocacy  of  our 
views ;  this  method  has  been  found  to  be  very  efificacious  but  it 
has  also  been  found  to  be  very  expensive.  Pledges  in  advance 
obtained  through  influential  persons,  leave  us  free  to  carry  at- 
tacks from  quarters  not  so  well  protected.  Not  long  ago  in  a 
distant  city,  a  well-conceived  scheme  to  change  a  tax  bill  so 
that  it  would  cost  this  company  in  the  place  of  less  than  $20,- 
000,  over  $60,000  annually  and  of  course  other  companies  in 
like  proportion,  was  developed  over  night  and  backed  by  the 
State  officials  because  the  State  needed  the  money.  My  repre- 
sentative, however,  being  on  the  ground  unnoticed,  defeated 
the  measure  with  the  same  celerity  with  which  it  was  devel- 
oped. My  various  representatives  in  the  several  States  must 
be  people  who  are  in  touch  with  every  movement  and  who  can 
learn  of  every  change  in  time  to  advise  me  and  to  receive  in- 
structions. Such  services  as  these  cost  money,  and  I  have 
found  it  more  economical  to  employ  the  best  man  or  the  best 
men,  because  the  saving  thus  effected  to  the  policyholders  of 
the  company  represents  anywhere  from  five  to  a  hundred  times 
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the  amount  paid  to  these  representatives.     Good  bills  must  be 
watched  to  see  that  they  are  not  changed.     Each  year  the  situ- 
ation requires,  in  one  State  or  another,  changes  of  my  repre- 
sentatives.    Emergencies  demand  very  close  attention.    There- 
fore, to  give  these  proper  attention,  I  made  personal  visits 
from  time  to  time  to  every  State  in  the  Union.     Many  matters 
which    are    presented    to    the    State    Insurance    Departments, 
on    occasion,    also    receive    the    attention    of    this    Department. 
Canada     calls     for     similar     attention     from     time     to     time, 
and    Washington    and    the    territories    have    also.     All    Con- 
gressional   revenue    matters    in    the    past    have    received    my 
attention,     and     also     Congressional     action     looking    towards 
a    National     Supervision     of     insurance,     declaring     it     to    be 
commerce    and    thus    bringing    it    within    the    protection    of 
the  provisions  of  the  United   States   Constitution,   and  guard- 
ing it  in  a  measure  from  attacks  in  the  several  States.     I  am 
such  a  great  believer  that  practically  the  salvation  of  the  pol- 
icyholders of  life  insurance  companies  rests  in  a  National  su- 
pervision or  Federal  control,  that  I  have  incurred  considerable 
expenditure  in  connection  with  the  work  of  my  department  in 
attempting  to  create  in  every  State  in  the  United  States  a  sen- 
timent in  favor  of  National  supervision.     I  believe  that  the 
money  thus  spent  by  me  in  this  respect  will  be  returned  one 
hundred  fold  to  the  policyholders  of  the  company. 

The  method  of  dividing  the  States  in  the  United  States  among 
the  three  companies  has  been  testified  to  by  Mr.  Thummel,  of  the 
Mutual  Life,  in  accordance  with  this  plan,  the  entire  responsibility 
for  some  of  the  several  States  was  allotted  from  time  to  time  either 
to  me  or  to  a  representative  of  one  of  the  other  two  companies. 
In  the  others  we  co-operated.  In  this  allotment  let  me  emphati- 
cally state  that  the  State  of  New  York  and  its  legislative  affairs 
was  in  no  instance  in  charge  of  myself  or  the  New  York  Life 
Insurance  Company.     We  had  no  share  of  that  responsibility — 
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absolutely  none.  Except  when  on  a  few  occasions  I  remained  in 
Albany  for  affairs  in  court,  or  when  appearing  for  clients  on  other 
than  insurance  matters,  or  on  holidays,  I  was  never  in  Albany  dur- 
ing the  session  of  Legislature.  My  rule  was  to  reach  New  York 
City  on  Monday,  and  if  necessity  required,  visit  other  cities.  If 
not,  and  my  work  could  be  done  in  New  York  City  I  would  return 
to  Albany  on  Friday  night  or  Saturday.  Insurance  measures 
pending  in  New  York  State  were,  of  course,  discussed  by  me  with 
Mr.  Short,  of  the  Mutual  Life  Insurance  Company,  who  had 
charge  of  Albany  matters,  and  to  whom  I  always  addressed  my- 
self when  desiring  to  be  informed  or  to  make  suggestions.  Per- 
mit me  to  state  at  this  time  that  I  am  not  attempting  to  cast  any 
reflections  upon  representatives  of  any  of  the  other  companies. 
I  know  of  no  basis  for  any  such  reflection.  I  have  found  in  my 
work  that  in  every  legislative  body  in  the  United  States  there  was 
as  large  a  proportion  of  honest  men  as  there  is  in  any  body  of  men 
m  any  walk  of  life.  Permit  me  also  to  state  that  in  my  work  I 
have  not  found  it  so  difficult  to  defeat  blackmailers.  A  man  who 
is  out  to  defeat  blackmail  corporate  interests,  is  generally  well 
known  and  his  character  thoroughly  understood.  These  men 
never  retain  influence  for  any  length  of  time,  and  I  have  found 
that  requests  to  the  honest  members  of  the  Legislature  for  help 
m  defeating  the  blackmailer  is  always  readily  and  cheerfully 
granted.  I  found  that  my  chief  difficulty  had  been  in  taking  care 
of  the  legislation  introduced  by  ignorant  people  and  by  cranks, 
by  other  corporate  interests  endeavoring  to  remove  the  burden 
from  their  shoulders  and  place  it  on  the  life  insurance  policy- 
holder. Lastly  and  chiefly  by  the  outrageous  bills  introduced  to 
tax  the  policyholders  of  the  New  York  Life  Insurance  Company 
for  the  purpose  of  adding  to  the  revenues  of  the  State,  defended 
for  no  other  reason  than  because  the  State  needed  the  money.  It 
is  true  that  the  policyholders  of  the  life  insurance  companies  should 
be  taxed  to  such  an  extent  that  they  should  bear  the  expense  at- 
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tendant  upon  the  Insurance  Department  of  the  several  States,  but 
any  amount  collected  by  that  State  above  the  necessary  expenses 
for  conducting  the  Insurance  Department  is  robbery  of  the  policy- 
holder pure  and  simple.  In  order  that  you  gentlemen  may  under- 
stand what  a  burden  these  taxes  are  upon  the  companies  in  New 
York  State  alone,  I  will  state  that  the  amount  of  taxes,  allowances, 
fees  and  so  forth  paid  by  the  life  insurance  companies  of  the  New 
York  State  for  said  taxes,  during  the  ten  years  from  1895  to  1904, 
inclusive,  amounted  to  $21,137,924,  of  which  the  policyholders  of 
the  New  York  Life  Insurance  Company  contributed  more  than 
any  other  company,  $5,547,526.82. 

It  can  thus  be  seen  in  this  brief  summary  of  the  work  that  is 
required  of  my  department,  that  the  task  is  a  peculiar  one,  and  I 
want  to  say  in  this  respect  that  the  best  years  of  my  life  have 
been  devoted  to  using  every  proper  method  for  defeating  legisla- 
tion and  taxation  hostile  to  the  interests  of  the  policyholders  of  the 
New  York  Life  Insurance  Company.  Let  me  add  further,  and 
I  cannot  state  this  too  emphatically,  the  injunctions  of  the  Presi- 
dent of  this  company  to  me  were  always  unmistakably  explicit  that 
my  expenditures  and  my  work  were  to  be  strictly  confined  within 
the  limitations  of  the  law  of  the  land.  These  instructions  have 
been  faithfully  followed  to  the  letter.  There  has  never  been  a 
disbursement  made  by  me  of  the  company's  funds  which  tres- 
passed upon  the  instructions  given  me  by  the  President  of  this 
company,  and  I  want  it  thoroughly  understood  that  not  one  dollar 
of  any  money  ever  paid  to  me  by  the  New  York  Life  Insurance 
Company  has  been  used  improperly  or  for  improper  purposes, 
or  in  any  way  that  transgressed  either  the  statutory  laws  or  the 
moral  laws. 

EXPENSES  AND  ACCOUNTING. 

I  have  noted  the  demand  of  the  President  for  an  accounting 
of  the  various  moneys  that  have  been  paid  to  me  by  the  New 
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York  Life  Insurance  Company.  In  consequence  of  the  accepted 
understanding  by  this  company  and  by  the  other  companies  repre- 
sented in  the  joint  undertaking,  as  to  the  manner  in  which  dis- 
bursements were  to  be  made  without  vouchers  other  than  my 
own,  no  demand  was  made  by  me  for  vouchers  from  other  people, 
nor  were  there  any  books  or  accounts  kept  by  me  covering  same. 
Nor  are  there  any  of  my  checks  to  produce.  Payment  by  my 
check  would  necessarily  have  disclosed  the  fact  that  the  person 
receiving  the  check  was  under  retainer  by  me,  and  would  thus 
have  necessarily  hampered  that  portion  of  my  work  that  was  most 
efficacious,  namely,  absolute  secrecy.  Cash,  drafts  and  certificates 
were  generally  preferred.  I  cannot  produce  my  check  books  or 
cancelled  checks  which  relate  to  affairs  other  than  those  of  the  New 
York  Life  Insurance  Company.  I  cannot  produce  any  books  of 
these  particular  accounts  because  none  were  ever  kept  by  me. 
Even  if  I  did  possess  them,  it  does  not  appear  to  me  that  the 
demand  for  them  would  be  a  fair  and  honest  one.  The  under- 
standing that  I  had  in  undertaking  this  work  was  distinct  and 
thorough.  If  it  had  not  been  so,  I  would  have  declined  the  task. 
However,  I  am  able  to  state  under  some  headings  the  disburse- 
ments that  have  been  made  by  me  since  the  Prussian  report  in 
1899.  This,  with  my  own  compensation,  is  the  only  accounting 
I  can  give  of  these  moneys.  This  review  of  closed  and  accepted 
accounts  is  entirely  voluntary  on  my  part,  and  is  made  at  this 
time  because  I  do  not  want  to  em.barrass  either  the  President  or 
the  Board  of  Trustees  of  this  company.  When  my  health  permits 
it  I  trust  that  you  gentlemen  of  the  Board  of  Trustees  will  give 
me  an  opportunity  of  appearing  before  you  in  person  and  ex- 
plaining in  detail  my  entire  work  as  carried  out  by  me  in  the  way 
I  thought  was  for  the  best  interests  of  the  policyholders  of  the 
New  York  Life  Insurance  Company.  It  must  be  understood, 
however,  that  the  services  I  rendered  to  the  company  cover  con- 
siderably more  than  the  Department  of  Legislation  and  Taxation. 
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They  include  matters  for  the  real  estate  department,  investment 
and  securities,  agency  affairs,  the  routing  of  newspaper  black- 
mailers, legal  licenses.  Insurance  Department  action.  State  codi- 
fication and  revision  of  insurance  laws,  and  various  litigations. 
Many  matters  of  highly  confidential  character.  I  have  crossed  the 
Continent  to  the  State  of  Washington  four  times  and  return  in 
thirteen  months  for  the  late  Treasurer.  My  functions  include 
Canada,  and  have  ranged  within  the  territory  from  Maine  to  Cali- 
fornia. I  have  a  staff  of  lawyers  under  salary  in  my  New  York 
of&ces  practically  operating  solely  for  me  in  company  affairs.  My 
Albany  office  and  its  attendant  expense  is,  save  for  a  few  old 
clients,  conducted  solely  for  briefs  in  insurance  matters. 

STATE  OF  ACCOUNT  ABOVE  REFERRED  TO. 

1899  to  1905. 

'  1899,  retainers,  $7,050;  5  per  cent,  of  disbursernents,  $2,900  j 
50  per  cent,  of  the  difference  between  amount  expended  to  $100,- 
000,  $13,500;  clerk  hire  and  rent,  $3,000;  traveling  expenses  and 
hotel  expenses  for  myself  and  my  representatives,  $9,000;  re- 
tainers and  my  fees  for  representatives  and  newspaper  articles, 
$40,600.     Total  for  1899,  $76,050. 

1900,  retainers,  $14,900;  5  per  cent,  of  disbursements,  $4,900; 
50  per  cent,  of  the  difference  between  amount  expended  to  $100,- 
000,  $3,000;  clerk  hire  and  rent,  $3,000;  traveling  expenses  and 
hotel  expenses  for  myself  and  my  representatives,  $4,500;  re- 
tainers and  fees  for  my  representatives  and  newspaper  articles, 
$64,000.     Total  for  1900,  $93,800. 

1901,  retainers,  $10,300;  5  per  cent,  of  disbursements,  $6,400; 
clerk  hire  and  rent,  $3,000 ;  traveling  expenses  and  hotel  expenses 
for  myself  and  my  representatives,  $21,400;  retainers  and  fees  for 
my  representatives  and  newspaper  articles,  $85,900.  Total  for 
1901,  $127,000. 
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1902,  retainers,  $10,000;  5  per  cent,  of  disbursements,  $2,200; 
clerk  hire  and  rent,  $3,000;  traveling  expenses  and  hotel  expenses 
for  myself  and  my  representatives,  $3,200;  retainers  and  fees  for 
my  representatives  and  newspaper  articles,  $29,600.  Total  for 
1902,  $48,000. 

1903,  retainers,  $12,100;  5  per  cent,  of  disbursements,  $3,600; 
50  per  cent  of  difference  between  amount  expended  to  $100,000, 
$6,900;  clerk  hire  and  rent,  $4,000;  traveling  expenses  and  hotel 
expenses  for  myself  and  my  representatives,  $8,700 ;  retainers  and 
fees  for  my  representatives  and  newspaper  articles,  $51,000. 
Total  for  1903,  $86,300. 

1904,  retainers,  $13,000;  5  per  cent,  of  disbursements,  $7,100; 
50  per  cent,  of  difference  between  amount  expended  to  $100,000, 
$26,000;  clerk  hire  and  rent,  $9,000;  traveling  expenses  and  hotel 
expenses  for  myself  and  representatives,  $3,900;  retainers  and 
fees  for  my  representatives  and  newspaper  articles,.  $83,100. 
Total  for  1904,  $142,100. 

1905,  retainers,  $10,000;  5  per  cent,  of  disbursements,  $7,200; 
clerk  hire  and  rent,  $9,000 ;  traveling  expenses  and  hotel  expenses 
for  myself  and  my  representatives,  $24,000 ;  retainers  and  fees  for 
my  representatives  and  newspaper  articles,  $97,000.  Total  for 
1905,  $147,200. 

Total  amount  retainers,  $77,350. 

5  per  cent  of  disbursements,  $33,900. 

50  per  cent,  of  difference  between  amount  expended  to  $100,- 
000,  $49,400. 

Clerk  hire  and  rent,  $34,000. 

Traveling  expenses  and  hotel  expenses  for  myself  and  my 
representatives,  $74,700. 

Retainers  and  fees  for  my  representatives  and  newspaper  arti- 
cles, $451,200. 

Total,  $720,550. 

It  will  be  seen  from  this  table  that  the  amounts  disbursed  by 


1306 


EXHIBIT  No.  855— Conimwed 

me  in  the  diflferent  years  vary  considerably,  and  it  must  be  borne 
in  mind  that  the  sums  charged  in  a  single  year  do  not  always 
represent  the  actual  transactions  for  that  year.  My  paid  obliga- 
tions in  one  year  were  at  times  received  from  a  previous  year  and 
carried  in  part  into  the  succeeding  year.  Sometimes  it  has  been 
my  custom  to  engage  attorneys  for  a  longer  period  than  a  year 
at  a  time.  In  this  way  the  initial  expense  would  be  great,  but 
the  final  expense  would  be  less.  From  time  to  time,  in  order  to 
keep  the  expenditures  for  the  year  to  a  proper  limit,  and  from 
time  to  time  when  in  the  absence  of  the  President  or  some  officer 
in  the  confidence  of  the  situation,  or  for  like  reasons,  I  did  not 
ask  for  the  money  from  the  company,  I  was,  of  necessity,  then 
obliged  to  borrow  from  the  banks  and  this  amount  would  be  made 
good  subsequently.  Consequently,  you  will  find  that  several  pay- 
ments to  me  often  cover  accounts  for  the  previous  or  following 
year.  Such  were  the  notes  paid  by  Morgan  &  Company,  and 
afterwards  cared  for  by  the  company  without  my  intervening. 
I  must  say,  in  connection  with  that  transaction,  that  I  never  knew 
until  I  read  it  in  the  published  evidence  how,  when,  from  what  fund 
or  by  whom,  that  line  of  obligations  were  satisfied.  I  knew  that 
the  creditors  sent  me  no  notices  to  step  up  and  settle,  and  that 
contented  me. 

You  will  note  the  somewhat  large  expense  for  retainers  and 
newspaper  articles  in  the  year  1904.  A  large  portion  of  this  expense 
was  occasioned  by  the  matter  that  I  have  referred  to  above,  namely, 
the  attempt  to  create  public  sentiment  throughout  the  United  States 
in  favor  of  National  supervision.  You  will  also  note  that  the 
same  item  of  expenses  in  1905  are  large  in  comparison,  which  is 
owing  to  the  fact  that  this  has  been  the  most  active  year  we  have 
had  in  legislative  matters,  due  primarily  to  the  troubles  of  the 
Equitable  Life  Assurance  Society,  and  also  due  to  the  fact  that  the 
bureau  this  year  was  practically  carried  on  by  the  Mutual  Life 
and  the  New  York  Life  alone,  with  comparatively  little  assistance 
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from  the  Equitable  Life  Assurance  Society.  In  this  way  a  great 
many  more  States  than  was  usual  had  to  be  taken  care  of  this 
year  by  both  the  Mutual  Life  and  the  New  York  Life.  We  have- 
at  least  one  representative  in  every  one  of  fifty  States  and  Terri- 
tories in  the  United  States.  In  a  great  many  States  it  has  been 
necessary  to  have  more  than  one  representative.  From  the  annual 
expenses  of  my  Department  of  Legislation  and  Taxation,  when 
you  deduct  my  own  hotel  and  traveling  expenses,  and  the  travel- 
ing and  hotel  expenses  of  those  people  under  retainer  by  me,  rent 
and  office  expenses,  telegraph  and  telephone,  the  fixed  retainers 
paid  out  (in  some  years  this  would  average  as  high  as  $25,000), 
the  50%  that  was  paid  to  me  on  my  disbursements,  the  50%  of  the 
difference  between  the  actual  cost  of  the  bureau  and  $100,000 
which  was  paid  to  me,  the  amount  left,  when  divided  among  the 
fifty  States  and  Territories,  is  so  small  that  it  will  not  warrant  the 
suspicion  that  it  .could  be  a  fund  for  corrupt  purposes  or  a  heavy 
legitimate  expense.  Closing  this  topic,  I  declare  positively  that  all 
disbursements  reported  were  actually  made  and  expenses  charged 
for  actually,  honestly  and  legitimately  incurred. 

SPECIAL  ADVANCES  CHARGED  1904. 

I  note  the  amount  of  $235,000  charged  against  me  for  these 
accounts,  and  which  has  been  fully  brought  out  by  President  Mc- 
Call's  explanation  to  the  Investigating  Committee,  and  which,  as- 
appears  by  his  testimony,  I  was  entitled  to  apply  on  other  accounts. 
The  discharge  of  obligations  incurred  or  accruing  in  my  depart- 
ment in  1904  and  1905  not  represented  in  the  stated  payments  for 
those  years,  my  unsettled  accounts  for  retainers,  for  commissions,, 
for  percentages,  and  the  balance  under  my  special  tax  arrange- 
ment, all  of  which  accounts  are  still  open,  are  to  be  deducted  from 
this  gross  amount.  I  have,  however,  no  objection,  as  an  evidence 
of  good  faith  during  my  absence,  pending  such  a  settlement  of 
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these  accounts,  to  place  in  the  custody  of  the  company^  $100,000, 
which  it  may  hold,  and  which  is  to  be  repaid  in  whole  or  in  part 
as  may  appear  upon  such  future  audit. 

RESULTS  OF  MY  SERVICES  IN  CONNECTION  WITH 
MATTERS  PLACED  IN  MY  CHARGE  AS  EVI- 
DENCED BY  THE  MONEYS  SAVED  TO  POLICY- 
HOLDERS. 

During  the  last  seven  years  there  have  been  introduced  in  the 
various  States  over  750  bills  directly  affecting  the  interests  of  the 
policyholders  of  the  New  York  Life  Insurance  Company.  As  I 
liave  stated  above,  many  of  these  measures,  had  they  been  passed, 
would  practically  have  driven  the  company  out  of  business  in  the 
particular  State ;  but,  in  addition,  the  tax  measures  that  have  been 
so  defeated  in  connection  with  my  work  within  this  period  of  seven 
years  shows  there  has  been  a  saving  to  New  York  Life  policy- 
holders in  this  one  item  alone  of  over  $2,500,000.  In  other  words, 
had  these  proposed  tax  measures  been  passed  it  would  have  cost 
the  policyholders  of  the  New  York  Life  Insurance  Company  $2,- 
500,000  more  than  they  have  already  paid  within  the  period  of 
seven  years.  The  company  pays  this  year  in  the  United  States, 
for  taxes  and  official  fees,  about  $780,000,  which  the  proposed 
^legislation  would  have  swelled  to  $1,229,000. 

I  saved  for  the  company  in  connection  with  the  Beers  claim, 
which  marked  my  first  connection  with  it,  a  payment  of  $37)50° 
a  year.  I  have  also  been  instrumental  in  defeating  the  repudiation 
■of  municipal  bonds  in  Texas  and  Washington,  held  as  company 
investments,  saving  hundreds  of  thousands  of  dollars,  and,  un- 
-aided,  I  secured  a  credit  and  saving  of  taxes  levied  by  New  York 
State  for  the  years  1901,  1902  and  1903  upon  this  company,  of 
about  $170,000.  These  are  the  only  items  I  recall,  but  I  am  sure 
there  are  a  great  many  more.  There  has  been  a  gross  saving  to 
the  policyholders  of  the  company  of  upwards  of  $3,200,000.     The 
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total  expenses  for  my  department  for  this  and  all  other  incidental 
work  to  it"  amounts  to  $720,550. 

The  net  saving  to  the  policyholders,  therefore,  in  cash  alone 
during  this  period  amounts  to  $2,479,450. 

Respectfully  submitted, 

ANDREW  HAMILTON. 

Dated  Paris,  France,  December  15,  1905. 

Republic  of  France,  City  of  Paris,  ) 

>  ss. : 
Consulate  of  the  United  State  of  America, ) 

Andrew  Hamilton,  being  duly  sworn,  says  that  he  prepared, 
read  and  signed  the  foregoing  letter  to  the  Board  of  Trustees  of 
the  New  York  Life  Insurance  Company,  and  that  the  several  mat- 
ters of  account  therein  set  forth,  are  truly  and  correctly  stated,  and 
that  the  general  contents  thereof  are  true  to  the  best  of  his  knowl- 
edge, information  and  belief. 

ANDREW  HAMILTON. 

Subscribed  and  sworn  before  me  this 
15th  day  of  December,  1905. 

HANSON  C.  COXE, 
(L.  S.)     Deputy  Consul  General  of  the  United  States  of 
America,  at  Paris,  France. 
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PAYMENTS  FOR  LEGAL  EXPENSES  TO  JUDGE  HAMIL- 
TON FROM  JANUARY  ist,  1895,  TO  JANUARY  ist,  190.S- 

1895. 

January $1 ,500 

April 2 ,489 

May - ' . .  .  2,500 

June 2,500 

September i  ,250 

October 7401 

$10,979 

1896. 

January $2,500 

April 1,187 

May 2,000 

June 9.500 

July 1 ,500 

August 21 ,480 

October i  ,500 

December i  >2  50 

$40,917 

1897. 

February $5,323 

March 13.000 

April 4,000 

■June i.ooo 

July 11.500 

August 10,500 

October 833 

November • 6,500 

December 13.000 

'$66,156 
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1898. 

January $2 ,500 

February 15.5°° 

March i7>Soo 

'  April 4.000 

May , 26,500 

June 8,321 

July i.ooo 

August 11,500 

■September 4iSoo 

November 2 ,884 

1899. 

February , $2,000 

March 17,000 

April II  ,000 

May 2,000 

June 26,575 

July 6,000 

August 2 ,500 

■October 2 ,000 

November 10,000 

1900. 

February $21,250 

March 5 .000 

May II  ,868 

June 16,500 

July • 17.500 

-October 17 ,000 

JDecembgr 3. 131 
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1901. 

February $  2 ,500 

March 10,000 

April 2,809              r  ; 

May 38,500                , 

June 28,000 

July 1 ,000 

October 3 ,000 

November 2,500 

December 18,000 

$106,309 

1902. 

March $2,500 

April 34,308 

May 5,000 

June 2,334 

July 2,500 

September 2,500 

$49,142 

Paid  by  New  York  Security  &  Trust  Co. 

1903. 

January $S,ooo 

February 12 ,000            ?■  1 

April 1 ,500 

May 51,100 

July V. 3,126 

August 2,500 

September 8,000 

December 5, 000 

$88,226 
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1904. 

January $8,000 

February... Z<°S^ 

March 2,500 

May 2,500 

June 37.500 

July 2,500 

October .  .    .....  75,000 

November 2,500 

December 10,02 1 

IM3.S77 


EXHIBIT  No.  857   (marked  for  identification). 
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EXHIBIT  858. 

STATE  OF  NEW  YORK, 

ATTORNEY-GENERAL'S  OFFICE. 

Albany,  January  6,  1905. 

To  the  Honorable,  the  Superintendent  of  Insurance : 

Sir: — Referring  to  your  communication  of  January  3,  1905,  in 
regard  to  the  proposed  amendment  to  the  certificate  of  incorpora- 
tion of  the  LAWYERS'  MORTGAGE  COMPANY,  you  ask  my 
opinion  as  to  whether  or  not  Section  52  of  the  Insurance  Law 
applies  to  such  amendment  or  Section  32  of  the  Stock  Corporation 
Law. 

It  appears  that  the  Lawyers'  Mortgage  Company  desire  to 
amend  their  certificate  of  incorporation  by  inserting  therein  the 
additional  powers  granted  under  Chapter  543  of  the  Laws  of 
1904,  that  is  to  say,  the  right  to  guarantee  the  payment  of  bonds, 
mortgages,  etc. 

By  an  examination  of  Section  52  of  the  Insurance  Law,  I  find 
that  a  domestic  insurance  corporation  may  amend  its  certificate  of 
incorporation  by  inserting  therein  any  statement  or  matter  which 
might  have  been  originally  inserted  therein.  Now,  it  must  be 
quite  clear  that  the  powers. given  by  Chapter  543  of  the  Laws  of 
1904  could  not  have  been  originally  inserted  in  the  certificate  of 
incorporation  of  the  Lawyers'  Mortgage  Company. 

By  reference  to  Section  32  of  the  Stock  Corporation  Law,  I 
find  that  any  stock  corporation  heretofore  organized  may  extend 
or  alter  its  business  and  powers  so  as  to  include  any  purposes  and 
powers  which  at  the  time  of  such  extension  may  have  been  con- 
ferred by  law  upon  a  corporation  engaged  in  the  business  of  the 
same  general  character,  or  which  might  be  included  in  the  certi- 
ficate of  incorporation  of  a  corporation  organized  under  any  gen- 
eral law  of  this  State  for  a  business  of  the  same  general  character. 
It  becomes,  therefore,  quite  clear  to  me  that  Section  52  of  the 
Insurance  Law  is  not  appUcable  to  the  question  in  hand,  and 
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without  the  amendment  to  Section  52,  as  amended  by  Chapter  722 
of  the  Laws  of  1901,  it  would  be  extremely  doubtful  whether  the 
increased  powers  could  be  provided  for  by  an  amendment  under 
Section  52  of  the  Insurance  Law. 

I  am  also  of  the  opinion  that  the  amendment  to  Section  52  of 
the  Insurance  Law  by  which  there  is  added  the  words:  "This 
section  shall  apply  to  insurance  corporations  organized  under  or 
subject  to  Article  VI.  of  the  Insurance  Law,  as  well  as  to  in- 
surance corporations,"  was  not  intended  to  prevent  insurance 
companies  organized  under  the  other  articles  of  the  Insurance 
Law  from  amending  their  charters  by  inserting  therein  any  state- 
ment or  matter  which  might  have  been  originally  inserted  therein. 
In  other  words,  before  this  amendment  Section  52  was  a  general 
provision  relating  to  all  of  the  companies  to  be  organized  under 
the  various  articles  of  the  Insurance  Law,  and  to  repeal  the  pro- 
visions which  permit  other  insurance  companies  not  mentioned  in 
Articles  VI.,  II.  or  X.,  would  require^  in  my  judgment,  some 
more  direct  and  positive  language  than  is  contained  in  the  amend- 
ment of  1901.  It  must  be  quite  clear  that  the  Legislature  did  not 
intend,  by  that  amendment,  to  grant  to  three  classes  of  companies 
the  right  to  amend,  and  to  preclude  the  remaining  seven  classes 
referred  to  in  the  other  articles  of  that  law. 

In  conclusion,  therefore,  I  am  of  the  opinion  that  the  Lawyers' 
Mortgage  Company,  in  this  particular  case,  should  proceed  under 
Section  32  of  the  Stock  Corporation  Law,  but  not  for  the  reason 
that  Chapter  722  of  the  Laws  of  1901  limits  said  Section  52  for 
the  purposes  of  amendment  to  the  class  of  insurance  corporations 
specially  referred  to  in  Articles  II.,  VI.  and  X. 

I  return  the  papers  herewith. 

Respectfully  yours, 

JULIUS  M.  MAYER, 

Attorney-General. 
H.  McG. 
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EXHIBIT  NO.  859. 

STATE  OF  NEW  YORK. 

INSURANCE  DEPARTMENT. 

Albany,  May  18.  1905. 
TO  HIS  EXCELLENCY, 

THE  GOVERNOR, 
ALBANY,  N.  Y. 
Dear  Sir : 

Agreeable  to  the  request  contained  in  your  letter  of  the  17th 
instant,  concerning  Seriate  Bill  No.  902  introduced  by  Mr.  Ambler, 
being  an  act  to  amend  Section  fifty-two  of  the  Insurance  Law  rela- 
tive to  amendments  of  charters  or  certificates  of  incorporation  of 
insurance  corporations,  will  advise  as  follows : 

This  bill  was  introduced  by  Senator  Ambler  at  the  request  of 
this  Department.  The  Department's  attention  was  called  to  the 
matter  by  an  opinion  of  the  Attorney-General  dated  January  6, 
1905,  wherein  he  construed  52  as  then  existing  so  as  to  limit 
amendments  to  the  charters  or  certificates  of  incorporation  of  do- 
mestic insurance  corporations,  to  any  "statement  or  matter  which 
might  have  been  originally  inserted  therein,"  and  not  to  permit 
them  to  avail  themselves  of  amendments  to  the  law  since  their 
organization.  While  such  amendments  can  be  made  under  Sec- 
tion 32  of  the  Stock  Corporation  Law,  I  believe  it  more  proper  to 
have  the  complete  procedure  contained  in  the  general  Insurance 
Law.  The  bill  was  drafted  with  the  advice  of  the  Attorney- 
General's  Department.  This  section  was  amended  by  Chapter 
722  of  the  Law  of  1901  by  the  addition  of  the  last  paragraph,  and, 
I  believe,  to  make  clear  tlie  right  of  business  assessment  corpora- 
tions to  reincorporate  under  Article  two  of  the  Insurance  Law. 
Only  one  company,  namely,  the  Mutual  Reserve  Life  Insurance 
Company,  availed  itself  of  this  privilege,  and  the  Department  is  of 
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the  opinion  that  no  further  reincorporations  of  this  character 
should  be  permitted.  For  this  reason  the  paragraph  so  added  was 
dropped,  but  a  saving  clause  inserted  so  as  to  effect  the  valuation 
of  said  company's  policies. 

I  therefore  approve  of  the  bill  and  respectfully  recommend  favor- 
able consideration  of  the  same. 

Very  respectfully, 


Superintendent. 


EXHIBIT  NO.  860. 


IN  RE  BANKERS'  LIFE. 


Early  in  January  of  1898  correspondence  commenced  with  the 
Bankers'  Life  regarding  its  certificate  contracts.  This  correspond- 
ence, voluminous  as  it  is,  is  on  file  in  the  Department  at  Albany. 
The  many  letters  written  in  reply  to  its  President  and  its  Consult- 
ing Actuary,  Mr.  Dawson,  are  copied  on  the  official  letter  books  at 
Albany.  Under  date  of  January  21st,  1898,  the  Chief  Examiner 
filed  a  report  as  to  its  condition  as  of  December  31st,  1897,  and 
in  connection  therewith  addressed  the  Superintendent  a  letter 
under  date  of  January  24th  relative  to  the  report.  A  hearing  was 
had  on  the  report,  and  it  was  duly  filed.  Following  that  examina- 
tion certain  charges  were  made  against  the  company's  manage- 
ment, and  under  instructions  of  the  Superintendent  Examiner 
McCabe  of  the  Department  made  an  examination  of  the  condition 
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of  the  company  as  of  August  15th,  1898,  wherein  the  charges  in 
question  are  thoroughly  gone  into.  A  hearing  was  had  on  this 
report  and  it  was  duly  filed.  From  the  correspondence  on  file,  it 
would  appear  that  the  question  of  remedying  some  of  the  objec- 
tionable features  indicated  in  the  Department  examinations  was 
pending  for  several  months,  and  I  would  here  call  your  attention 
to  a  copy  of  a  letter  from  the  Superintendent  to  President  Mor- 
gan of  the  company  dated  December  23d,  1898,  which  will  in  itself 
almost  furnish  a  history  of  what  happened  during  the  year  1898. 

My  attention  was  called  to  Mr.  Morgan's  remarkable  statement 
before  your  Committee  for  the  first  time  on  Saturday  last  and  in 
the  limited  time  at  my  disposal  it  has  been  impossible  to  have  pre- 
pared copies  of  the  voluminous  correspondence  which  is  on  file  in 
the  Department  at  Albany,  and  is  subject  to  your  inspection.  I 
wish  to  state  in  the  most  unqualified  manner  that  Mr.  Morgan,  if 
he  ever  stated  that  he  did  not* receive  courteous  treatment  at  the 
Albany  Department,  that  he  met  with  a  chilly  reception,  and  that 
he  only  succeeded  in  having  recognition  where  he  appeared  with 
ether  counsel  mentioned  by  him,  knows  that  he  is  stating  what  is 
not  the  truth,  and  is  evidently  endeavoring  to  annoy  your  Com- 
mittee with  questionable  matters  as  the  Department  was  annoyed 
by  him,  as  shown  by  the  correspondence  on  file  in  Albany,  for  a 
period  of  some  eighteen  months. 

Towards  the  end  of  1898  the  company  decided  through  its  Board 
of  Directors  that  it  would  reincorporate  under  Article  X.  of  the 
Insurance  Law,  which  necessitated  an  examination  by  one  of  the 
Actuaries  of  the  Department  to  arrive  at  the  value  of  its  policy 
obligations.  It  was  advised  that  such  an  examination,  owing  to 
the  pressure  of  Departmental  business,  could  not  be  made  until  in 
April  of  1899.  Under  date  of  October  26th,  1899,  the  corporation 
was  reincorporated  under  the  provision  of  Chapter  690  of  the 
Laws  of  1893,  having  abandoned  its  desire  to  reincorporate  undei 
Article  X. 
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STATE  OF  NEW  YORK. 

INSURANCE  DEPARTMENT. 

.■\i!j;iny,  December  23d,  1898 

Mr.  Richard  Morgan,  President, 

Bankers'  Life  Insurance  Company, 
No.  31  Nassau  Street,  N.  Y.  City. 

Dear  Sir : 

I  have  had  before  me  for  sometime,  as  you  are  aware,  various 
documents  filed  with  this  Department  in  connection  with  the  affairs 
of  the  Bankers'  Life  Insurance  Company  of  the  City  of  New  York. 
Following  the  last  examination  of  your  company,  made  by  Mr. 
McCabe  'of  the  Department,  a  hearing  was  given  on  his  report, 
and  on  such  hearing  your  counsel  filed  a  brief  which  has  since 
been  supplemented,  and  a  policyholder  of  your  company  was  rep- 
resented by  Mr.  Clarence  F.  Birdseye  of  the  City  of  New  York  as 
attorney,  who  also  filed  a  brief.  Copies  of  all  these  various  docu- 
ments are  in  your  possession  as  well  as  a  copy  of  the  transcript  of 
the  stenographer's  minutes  of  the  hearing  held  at  this  Department. 

I  have  delayed  passing  upon  the  various  points  raised  pending 
the  time  asked  for  by  your  attorney,  Mr.  Julien  T.  Davis,  in  which 
to  present  additional  facts  and  data  for  my  consideration.  I  now 
feel  that  all  of  the  evidence  which  can  properly  come  before  this 
Department  is  in  my  possession,  and  after  a  most  careful  review 
of  the  questions  at  issue,  I  make  the  following  suggestions,  v/hich 
must  be  acte^  upon  by  your  management:  In  the  first  place  it 
has  been  made  most  apparent  that  your  company  has  not  been  con- 
trolled by  its  membership  in  its  entirety,  but  by  a  preferred  class 
known  as  "Class  A,"  who  were  the  former  members  of  the  Bank 
Clerks'  Mutual  Benefit  Association.  The  "Class  B"  members 
have  had  some  of  the  rights  accorded  to  the  Class  A  in  the  annual 
elections  except  the  privilege  of  attending  its  elections ;  their  votes, 
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when  cast,  have  not  been  counted.  The  result  has  been  a  violation 
of  the  spirit  of  the  Insurance  Law  governing  mutual  assessment 
insurance  corporations,  the  law  contemplating  that  all  of  the  mem- 
bership are  entitled  to  the  same  rights  and  privileges.  It  has  been 
claimed  that  the  Class  A  members  have  had  this  peculiar  and 
exceptional  privilege  extended  them  under  the  existing  constitu- 
tion of  your  company. 

This  constitution  must  be  amended  at  the  annual  meeting  to  be 
held  in  January  coming  and  amendments  must  be  incorporated 
therein  of  such  a  character  that  no  question  can  hereafter  be 
raised  as  to  the  rights  of  every  policyholder  in  your  company  to 
vote  at  all  meetings,  whether  annual  or  otherwise,  called  of  the 
membership.  EAadence  of  such  action  at  the  approaching  annual 
meeting  must  be  furnished  this  Department  immediately  after  the 
holding  of  same. 

In  the  second  place:  It  is  made  most  apparent  to  me  that  an 
effort  has  been  made  on  the  part  of  the  management  of  your  cor- 
poration to  divert  trust  funds  belonging  to  a  particular  class  of 
your  policyholders  to  the  general  funds  or  assets  of  the  company. 
I  refer  to  the  "permanent  fund  account"  and  to  the  "permanent 
fund  interest  account"  of  Qass  A.  These  accounts  or  funds  were 
created  when  your  company  was  known  as  the  Bank  Clerks' 
Mutual  Benefit  Association  and  are  strictly  trust  funds  belonging 
to  that  portion  of  the  membership.  If  such  funds  were  to  be 
diverted  to  any  other  purpose  and  to  be  carried  into  the  general 
funds  of  the  corporation,  to  accomplish  such  a  result,  clear  and 
explicit  action  should  have  been  taken  by  Class  A  policyholders  of 
your  corporation.  It  is  not  made  apparent  to  me  by  any  docu- 
ment or  evidence  which  have  been  presented,  that  any  such  action 
was  ever  taken.  Ample  opportunity  has  been  accorded  your  man- 
agement to  furnish  me  evidence  of  any  such  action  and  you  have 
been  advised  specifically  that  such  evidence  must  be  forthcoming, 
or  I  would  be  compelled  to  hold,  as  I  now  do,  as  these  accounts  or 
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funds  are  trust  funds  held  by  the  company  for  a  specific  purpose 
and  applicable  only  to  a  portion  of  the  membership,  namely,  the 
Class  A. 

I  shall  require  evidence  to  be  furnished  this  Department  at  an 
early  day  that  these  funds  have  been  sequestered  for  the  purpose 
for  which  they  were  created,  namely,  as  trust  funds  for  your  Class 
A  policyholders. 

In  the  third  place :  The  policy  contracts  new  in  use  by  your 
company  are  not  policies  which  can  properly  be  written  by  an 
assessment  life  insurance  corporation.  We  recognize  the  safety 
clause  provision  contained  as  being  ample  to  enable  the  call  of 
extra  premiums  or  assessments  or  to  increase  the  premium  or  as- 
sessment rate  in  the  event  of  your  present  rates  being  insufficient ; 
at  the  same  time  there  are  features  in  connection  with  these  poli- 
cies which  do  not  belong  to  assessment  insurance  and  the  policies 
which  have  been  considered  by  our  Department  are,  in  our 
judgment,  misleading  to  the  insuring  public.  The  policy  con- 
tracts of  your  company  must  be  amended  so  as  to  meet  with  the 
approval  of  this  Department,  or  I  will  be  compelled  to  take  action 
of  a  character  which  will  be  detrimental  to  your  management  and 
will  necessarily  prejudice  your  company  before  the  insuring  public. 

In  the  fourth  place :  It  is  made  most  apparent  that  your  business 
is  all  written  upon  the  annual  premium  basis.  Such  being  the  fact, 
the  reserve  or  emergency  fund  contemplated  under  Section  205  of 
Article  VI.  of  the  Insurance  Law  is  such  a  fund  as  an  annual  call 
will  result  in ;  that  being  your  periodical  call.  In  connection  with 
this  ruling,  however,  I  am  inclined  to  consider  favorably  your  con- 
tention that  you  are  entitled  to  credits  for  unpaid  quarterly  and 
semi-annual  premiums ;  that  such  unpaid  premiums  should  be 
treated  by  this  Department  as  deferred  premiums,  the  same  as  in 
the  instance  of  a  regular  life  insurance  corporation  operating  under 
the  provisions  of  Article  II.  of  our  Insurance  Law.  In  making 
our  annual  return  to  this  Department  for  the  year  ending  Decem- 


1322 


EXHIBIT  No.  86i— Continued 

ber  31st  instant,  you  should,  in  arriving  at  the  reserve  or  emergency 
fund  required  to  be  held,  determine  the  amount  of  such  fund  as 
per  the  instruction  contained  in  this  letter  as  above  set  forth. 

Finally,  I  have  considered  your  letter  of  December  21st,  as  well 
as  the  communication  from  your  attorney,  Mr.  Julien  T.  Davis, 
and  note  that  it  is  the  desire  of  your  corporation  to  reincorporate 
under  the  provision  of  Article  X.  of  the  Insurance  Law.  To  per- 
fect the  reincorporation  of  this  character,  it  is  essential  that  you 
have  the  consent  of  this  Department.  I  cannot  at  this  tinie  give 
my  consent  to  such  a  reincorporation,  as  it  will  entail  upon  our 
Department  another  examination  of  the  condition  and  affairs  of 
your  company,  including  an  actuarial  determination  of  your  policy 
obligations  to  be  arrived  at  by  making  the  valuation  required  under 
Article  X.  of  the  Insurance  Law.  Such  a  valuation  will  require 
time  which  cannot  be  given  to  it  by  the  Department  at  present.  A 
valuation  of  this  character  must  necessarily  be  made  by  one  of  the 
Department  Actuaries  and,  as  you  were  advised  when  you  called  in 
person  at  this  Department  on  Monday  of  this  week,  accompanied 
by  your  Actuary,  Mr.  Dawson,  our  force  of  Actuaries  have  all  that 
they  can  attend  to  and  will  have  for  the  next  six  or  eight  weeks. 

Your  suggestion  that  one  of  our  Actuaries  can  make  the  valua- 
tion requisite  in  24  hours,  cannot  for  one  moment  be  considered  by 
this  Department.  Certain  checking  of  your  policy  legislators  will 
be  required ;  proper  groupings  must  be  made  of  your  policies  and 
other  detailed  matters  must  be  attended  to  by  the  Actuary  desig- 
nated to  make  this  examination  which  cannot  be  accomplished  m 

■  ■  ! 

any  such  period  as  you  name. 

Furthermore,  until  your  company  has  relieved  the  situation,  by 
conforming  to  some  of  the  suggestions  contained  in  this  letter,  I 
do  not  feel  that  I  would  be  warranted  in  giving  what  might  be 
considered  as  a  quasi  approval  of  your  past  Ifetters,  which  would 
apparently  follow  my  permission  to  your  company  to  reincorporate 
under  Article  X.  of  the  Insurance  Law. 
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I  shall  expect  that  this  letter  will  be  laid  before  your  Board  of 
Directors  for  their  consideration  and  I  shall  further  expect  that 
such  matters  as  properly  belong  to  your  membership,  discussed 
herein,  be  brought  to  their  attention  at  your  forthcoming  annual 
meeting  to  be  held  in  January.  Yours  respectfully,  i^j 

LOUIS  F.  PAYN, 

Superintendent. 


EXHIBIT  NO.  862. 

(Copy.) 

December  7,  1903. 

Dr.  Horace  R.  Powell,  Poughkeepsie,  N.  Y. 

Dear  Doctor :  I  beg  to  acknowledge  the  receipt  of  your  favor  of 
the  4th  inst.  I  thank  you  for  your  kind  expressions,  but  I  certain- 
ly must  take  exception  to  your  characterization  of  the  society's 
treatment  of  you  as  "truly  cold-blooded."  I  wrote  to  you,  ask- 
ing for  your  resignation  for  business  reasons.  My  expectation 
was  that  unless  you  should  divine  for  yourself  the  reasons  for 
the  request,  you  would  write  to  ask  what  they  might  be.  This 
you  did  not  do  and,  accordingly,  in  the  ordinary  routine  of  busi- 
ness, I  was  obliged  to  dispose  of  the  matter  in  the  way  that  I 
wrote  you  in  my  second  letter.  You  still  did  not  ask  what  was 
my  reason  for  requesting  your  resignation,  but  in  view  of  the 
tenor  of  your  letter,  it  is  no  more  than  proper  to  advise  you  what 
the  reason  was.  The  reason  was  the  simple  one  that  the  society 
does  not.  consider  it  seemly  to  continue  as  a  representative  of  its 
own  one  openly  at  war  with  a  prominent  representative  of  the  in- 
surance department  of  the  State.  Very  truly  yours, 

E.  C.  M.  D. 
Medical  Director. 

(In  ink:    Correct  Copy,  S.  S.  McCurdy,  Assistant  Registrar.) 
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EXHIBIT  863. 

Otto  Kelsey,  Comptroller. 

William  C.  Wilson,  Deputy  Comptroller. 

Willis  E.  Merriman,  Second  Deputy  Comptroller.  j 

STATE  OF  NEW  YORK, 
COMPTROLLER'S  OFFICE. 

Corporation  Tax  Bureau,  Albany,  May  i,  T905. 

COPY. 

Honorable  Julius  Mayer, 
Attorney-General, 
Albany,  N.  Y. 

Dear  Sir: 

I  desire  to  submit  herewith,  for  your  advice,  an  application 
of  the  Aetna  Life  Insurance  Company,  a  foreign  corporation 
doing  business  in  this  state,  for  a  refund  of  taxes,  such  applica- 
tion being  based  upon  the  decision  of  the  Court  of  Appeals  in  the 
matter  of  the  People  ex  rel  Provident  Savings  Life  Assurance 
Society  v.  Comptroller.  Will  you  kindly  advise  this  department  as 
to  whether  the  decision  in  the  Provident  Savings  Life  Assurance 
Society  matter  is  controlling  in  the  cases  of  these  foreign  life  in- 
surance companies  or  not? 

Respectfully  yours, 

OTTO  KELSEY,  Comptroller. 

Die.  M.  Enc. 
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STATE  OF  NEW  YORK, 
ATTORNEY-GENERAL'S  OFFICE. 

Albany,  N.  Y.,  June  13,  1905. 

COPY. 

The  Honorable, 

The  Comptroller, 
Albany,  N.  Y. 

Dear  Sir :  ! 

I  am  in  receipt  of  your  favor  of  May  ist,  submitting  an  ap- 
plication  made  by  the  Aetna  Life  Insurance  Company,  a  foreign 
corporation  doing  business  in  the  State,  for  a  refund  of  taxes, 
based  on  a  decision  of  the  Court  of  Appeals  in  the  matter  of  the 
People  ex  rel  Provident  Savings  Life  Assurance  Society  vs.  Comp- 
troller, and  asking  to  be  advised  whether  that  decision  was  con- 
trolling on  the  cases  of  these  foreign  life  insurance  companies  or 
not. 

I  have  examined  said  application  in  connection  with  the  decision 
referred  to,  and  beg  to  advise  you  that,  in  my  opinion,  it  applies  to 
the  foreign  life  insurance  companies  as  well  as  to  domestic  com- 
panies. 

I  return,  herewith,  the  application. 

Yours  very  truly, 

JULIUS  M.  MAYER, 
Attorney-General. 
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EXHIBIT  866* 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK. 
Mutual  Life  Building,  corner  Nassau  and  Cedar  streets. 
London  Office,  33  Lombard  street. 

New  York,  May  29th,  1901. 

Frederick  Cromwell,  Esq.,  32  Nassau  St.,  New  York. 

Dear  Sir. — At  the  request  of  Mr.  A.  D.  Juilliard,  we  will  hand 
you  on  Monday,  June  3d,  1901,  100  shares  of  the  Lawyers' 
Mortgage  Insurance  Company  against  payment  of  $12,529.17. 

Yours  very  truly, 

H.  A.  MURRAY, 
Third  Vice  President. 

MEMORANDUM. 

100  shares  at  125  per  cent $12,500.00 

Interest  May  13th  to  June  3d,  at  4  per  cent 29.17 

Total  $12,529.17 
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EXHIBIT  867. 

May  8th,  1901. 
G.  G.  HAVEN. 
Dear  Mr.  Iselin: 

Mr.  Juilliard  has  obtained  some  of  the  new  stock  to  be 
issued  by  the  Lawyers'  Mortgage  Insurance  Company  at  the 
Insiders'  price  of  125. 

Mr.  Juilliard  and  I  bave  divided  the  stock  and  allotted  one 
hundred  shares  to  you. 

Please  consider  this,  and  especially  the  price,  entirely  confi- 
dential, and  advise  me  whether  you  desire  it. 

Very  sincerely, 

(Signed)     G.  G.  HAVEN. 
A.  Iselin,  Jr.,  Esq. 


EXHIBIT  No.  868  (marked  for  identification). 


EXHIBIT  No.  869  (marked  for  identificatioi;i). 
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EXHIBIT  870. 

SALARIES  OF  OFFICERS  OF  THE  UNITED  STATES 
LIFE  INSURANCE  COMPANY  FROM  JANUARY  i, 
1896,  TO  DECEMBER  3,  1905. 

President,  George  H.  Burford,  $12,000  per  annum,  January  i, 
1896,  to  March  11,  1902. 

Dr.  John  P.  Munn,  $12,000  per  annum,  March  11,  1902,  to 
May  I,  1905 ;  $6,000  thereafter. 

Vice-President  George  G.  Williams,  no  salary,  March  8,  1898, 
to  May,  1903. 

William  H.  Porter,  no  salary,  June  9,  1903,  to  December  31, 

1905- 

Second  Vice-President  Charles  B.  Fraleigh,  $7,200  per  annum, 
March  8,  1898,  to  May  i,  1905 ;  $S,ooo  per  annum  thereafter. 

Third  Vice-President  Richard  E.  Cochran,  $10,000  per  annum, 
March  8,  1898,  to  May  i,  1905 ;  $5,000  thereafter. 

Secretary  Charles  P.  Fraleigh,  $6,500  per  annum,  January  i, 
1896,  to  March  8,  1898. 

Alfred  Wheelwright,  $5,000  per  annum,  March  8,  1898,  to  May 
I,  1905;  $4,000  per  annum  thereafter. 

Assistant  Secretary  Alfred  Wheelwright,  $4,000,  January  i, 
1896,  to  March  8,  1898. 

James  L.  Kenway,  $2,500  per  annum,  March  8,  1898,  to  April 
I,  1901 ;  $3,600  April  i,  1901,  to  November  i,  1904;  $4,000  No- 
vember I,  1904,  to  May  I,  1905  ;  $3,200  thereafter. 

Actuary  William  T.  Standen,  $5,000  per  annum,  January  i, 
1896,  to  January  i,  1897;  $7,500  per  annum,  January  i,  1897,  to 
May  I,  1905  ;  $5,000  per  annum  thereafter. 

Cashier  Arthur  B.  Perry,  $2,500  per  annum,  January  i,  1896, 
to  April  I,  1901:  $3,500  April  i,  1901,  to  May  i,  1905;  $2,800 
per  annum  thereafter. 

Medical  Director  John  P.  Munn,  $3,000,  January  i,  1896,  to 
March  11,  1902. 

Dr.  Pardee,  $3,000,  March  11,  1902,  to  December  31,  1905. 
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EXHIBIT  No.  871. 

REPORT  MADE  TO  SUPERINTENDENT  OF 

INSURANCE. 

of  the 

STATE  OF  NEW  YORK  ON  THE  EXAMINATION  OF 

THE  UNITED  STATES  LIFE  INSURANCE  COMPANY. 

In  the  City  of  New  York. 

As  of  December  31,  1904. 

With  Addendum  by  the  Superintendent  of  Insurance. 

May  I,  1905. 

STATE  OF  NEW  YORK,  INSURANCE  DEPARTMENT. 
New  York  office,  11  Broadway,  March  14,  1905. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance,  Albany,  N.  Y. 

Sir : — I  beg  to  advise  you  that  the  examination  of  "The  United 
States  Life  Insurance  Company  in  the  City  of  New  York"  re- 
quested to  be  made  in  accordance  with  the  terms  of  your  ap- 
pointment No.  1703,  being  completed,  and  reported  upon  under 
the  above  date,  and  the  hearing  on  said  report  as  permitted  by 
statute,  having  been  had,  the  condition  of  the  company  on  De- 
cember 31,  1904,  to  which  date  the  examination  was  made,  was 
found  to  be  as  follows: 

ASSETS. 
Appraised  value  of  real   estate   owned  by  the 
company,  consisting  of  thirteen  pieces  of  fore- 
closed property.     Appraisals   made  by   New 

York  Insurance  Department $768,500.00 

Loan  on  bond  and  mortgage,  first  liens 3,388,380.00 

Collateral  loans   '         280,515.58 

Loans  made  on  policyholders  on  the  security  of 

'   the  company's  policies  assigned  as  collateral.  748,179.06 
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Premium  notes  on  policies  in  force 78)338.51 

Market  value  of  stocks  and  bonds  owned 2,889,694.12 

Deposited  in  trust  companies  and  banks  on  in- 
terest      250,000.00 

Deposited  in  banks,  not  on  in- 
terest           $160,181.13 

Cash  in  company's  office 955-28 

161,136.41 


Interest  accrued  from  all  sources        $100,016.24 
Interest  due  from  all  sources. . .  4,112.86 


104,129.50 

.Uncollected  and  deferred  premiums,  less  twenty 

per  cent,  average  loading  thereon 156,421.31 


Total  admitted  assets $8,825,294.49 

LIABILITIES. 
Net  present  value  of  all  the  outstanding  policies 
in  force  on  the  31st  day  of  December,  1904, 
computed  by  the  Insurance  Department  on 
the  combined  and  American  Experience  tables 
of  mortality  with  four  and  three  and  one-half 

per  cent,  interest 8,075,340.00 

Same  for  reversionary  additions 95j855.oo 

Same  for  annuities 165,194.00 


Total   $8,336,389.00 

Deduct  net  value  of  risks  of  this  company  re- 
iiisured  in  other  solvent  companies 49,208.00 


Net  reserve $8,287,181.00 

Present  value  of  amounts  not  yet  due  on  sup- 
plementary contracts  not  involving  life  con- 
tingencies     52,647-00 
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Liability  on  canceled  policies  upon  which  a  sur- 
render value  may  be  demanded 2,612.00 

Death  losses  in  process  of  ad- 
justment or  adjusted  and  not 
due    $370-20 

Death  losses  reported,  no  proofs 
received   48>84500 

Matured  endowment  due  and 
unpaid  507-00 

Reserve  for  death  losses  and 
other  policy  claims  resisted 
by  the  company  being  fifty 
per  cent,  of  sum  insured  less 
reinsurance    32,250.00 

Total  policy  claims 81,972.20 

Premiums  paid  in  advance 7'S6349 

Commissions  due  to  agents  on  premium  notes 

when  paid 14,922.80 

Salaries,  rents,  commissions  and  other  accounts, 

due  or  accrued 1,113.15 

Dividends  or  other  profits  due  policyholders . . .  7,550.00 

Capital  stock   440,000,00 

Total  liabilities,  including  capital  stock. . . .      $8,895,551.64 
Impairment  of  capital  stock. 70,257.15 

I  am  of  the  opinion  that  the  company  has  gone  too  far  be- 
yond the  average  loading  on  its  net  premiums,  for  expense  of 
management.  I  do  not  think  the  extent  to  which  it  has  done  so 
is  justified,  having  in  mind  the  amount  of  its  present  surplus 
as  regards  policyholders,  being  balance  of  impaired  capital  stock. 
Should  the  present  ratio  of  expense  continue  indefinitely,  this 
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surplus  must  necessarily  be  gradually  reduced  in  view  of  the 
rather  meagre  results  obtained  in  the  past  in  the  procuring  of 
new  business,  which  when  procured  is  lacking  in  the  element 
of  fairly  normal  persistency.  Tliere  is  no  gain  from  actual  mor- 
tality over  table  assumption,  which  in  any  measure  might  nega- 
tive expenses  over  average  loading.  On  the  contrary,  there  is 
shown  at  present  an  excess  of  mortality  over  tabular  assump- 
tion. 

In  the  case  of  claims  in  litigation  the  company  has  in  the 
past  returned  a  liability  on  this  account,  in  the  rendering  of  its 
annual  statements,  made  upon  the  basis  of  the  following  method 
of  treatment  in  respect  to  this  liability  item  for  resisted  claims : 
It  has  charged  itself  with  fifty  per  cent,  of  the  amount  insured 
where  the  policies  were  for  five  thousand  dollars  or  under,  and 
two  thousand  five  hundred  dollars  on  all  over  that  amount. 
Upon  investigation  it  was  ascertained  that  during  a  period  of  ten 
years  preceding  January  i,  1905,  twenty-two  resisted  claims  had 
been  paid.  The  total  amount  of  these  policies  was  $163,000. 
The  liability  assumed  thereon  by  the  company  under  the  method 
referred  to  was  $44,500.  The  sum  paid  in  settlement  was 
$97,765.08.  On  December  31,  1904,  there  were  five  resisted 
claims,  representing  $69,500  of  insurance.  Reinsurance  upon  the 
same,  $5,000.  I  have  charged  the  company  with  fifty  per  cent, 
of  the  sum  insured  less  reinsurance. 

My  observation  of  the  treatment  of  resisted  claims  by  other 
life  insurance  companies  has  been  that  in  order  to  relieve  a 
present  liability  on  this  account  from  any  uncertainty  attending 
what  may  be  the  ultimate  cost  of  settlement,  they  treat  all  re- 
sisted claims  as  a  liability  to  the  extent  of  the  sum  sued  for. 
If  judgment  is  rendered  for  defendant  company  in  the  case  of 
any  litigated  claim,  it  is  dropped  from  liabilities.  Should  this 
judgment  be  reversed  on  appeal  the  sum  sued  for  is  again 
charged  as  a  liability.    In  other  words,  the  treatment  of  claims  in 
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litigation  for  liability  purposes  contemplates  the  following  of  any 
juaicial  conclusion  that  may  be  reached  in  the  case  of  any  liti- 
gated claim.  Prior  to  such  judicial  determination  these  litigated 
claims,  as  stated,  are  charged  as  a  liability  for  the  sum  sued  for. 

In  the  company's  list  of  bonds  and  stocks  owned  appears  the 
following  securities :  Virginia  Passenger  &  Power  Company, 
first  consolidated  mortgage,  fifty  year,  five  per  cent,  gold  bonds, 
due  in  1952.  The  par  value  of  these  bonds  is  one  hundred  thou- 
send  dollars.  They  are  extended  as  an  asset  by  the  company  at 
eighty-five  per  cent,  of  their  par  value.  Upon  inquiry  at  the  best 
sources  of  information  available,  I  am  unable  to  confirm  the 
appropriateness  of  the  figure  at  which  this  security  is  carried. 
My  inquiries  have  been  addressed  to  a  representative  bondhouse 
in  this  city,  and  I  have  further  made  inquiries  in  the  city  of 
Richmond,  Virginia.  This  security  is  evidently  not  actively 
dealt  in  at  present,  if  dealt  in  at  all.  The  interest  on  the  bonds 
is  in  default.  The  property  is  in  the  hands  of  a  receiver.  I  am 
unable  to  get  any  quotation  upon  this  security.  A  merely  nomi- 
nal figure  of  not  to  exceed  twenty-five  per  cent,  of  their  par 
value  has  been  given  on  the  bonds,  but  this  figure  is  so  qualified 
as  being  in  all  probability  too  high,  that,  in  line  with  proper 
conservatism,  I  have  credited  the  company  with  ten  per  cent, 
of  the  par  value  of  these  securities.  Under  all  the  circumstances 
surrounding  the  case,  the  inclusion  of  these  bonds  under  the 
head  of  assets  not  admitted  could  hardly,  I  think,  be  criticised  as 
being  an  improper  treatment  of  this  item  of  assets. 

Upon  the  strength  of  the  report  of  your  appraisals,  just  made, 
the  value  placed  by  the  company  upon  its  real  estate  owned  in 
fee,  December  31,  1904,  has  been  reduced  in  the  sum  of  $101,750. 
This  real  estate  consists  of  thirteen  pieces  of  foreclosed  realty, 
valued  by  the  company  at  $870,250.00,  the  appraisals  of  the  In- 
surance Department  fix  the  value  at  $768,500.00,  and  I  have 
embodied  the  latter  figure  in  this  report. 
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In  the  matter  of  the  company's  loans  on  the  security  of  bond 
and  mortgage  the  appraisers  have  recommended  that  twenty- 
two  of  the  loans  be  reduced.  The  total  amount  of  the  reduction 
recommended  by  these  twenty-two  instances  is  $77,262.  The 
mortgages  are  one  hundred  and  thirty-seven  (137)  in  number,  on 
property  that  is  practically  all  located  within  Greatler  New  York. 

Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 

State  of  New  York,    } 
County  of  New  York.Jss. : 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that 
the  foregoing  report  subscribed  by  him  is  true  to  the  best  of 
his  knowledge  and  belief. 

ISAAC  VANDERPOEL. 

Subscribed  and  sworn  to  before  me  this  nth  day  of  April, 

1905- 

JOHN  J.  CUNNINGHAM, 

Notary  Public  of  Westchester  County. 
Certificate  filed  in  New  York  County. 
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New  York, 

Insurance  Department,  May  i,  1905. 

Honorable  Francis  Hendricks, 
Superintendent  of  Insurance, 

Albany,  N.  Y. 


Sir: 

I  beg  to  advise  you  that  on  the  29th  ultimo  I  visited  the  office 
of  the  United  States  Life  Insurance  Company  of  this  city  and 
upon  an  inspection  of  certain  of  its  books  ascertained  the  fol- 
lowing : 

In  Ledger  D,  folio  526,  appears  this  entry :  Virginia  Passenger 
&  Power  first  consolidated  mortgage  fifty  year  five  per  cent,  gold 
bonds  Dr.  1902,  December,  to  cash  $100,000         169        $50,000. 

Received  also  as  member  of  underwriting  syndicate  from  Mer- 
chants' Trust  Company  500  shares  common  stock,  250  shares 
preferred  stock,  value  not  yet  determined. 


Also  on  the  Dr.  side,  April,  1905  ; 


Sundries  $35,000 

Total   $85,000 


On  the  credit  side,  April,  1905 ; 


By  cash  proceeds  of  $100,000  bonds,  500 
shares  common  and  250  shares  pre- 
ferred stock $85,000 
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This  entry  means  that  in  December,  1902,  the  company  bought 
$100,000  par  value  of  bonds  with  250  shares  preferred  stock  and 
500  shares  common  stock  and  paid  therefor  $50,000,  and  sold  the 
same  in  April,  1905,  for  $85,000. 

Footnote  by  United  States  Life  Insurance  Company. 

The  following  entry  is  found  in  the  company's  cash  book : 

Dr. 

April  27,  1905. 

Virginia  Passenger  &  Power  Company  first  consolidated 
mortgage  fifty-year  five  per  cent,  gold  bonds  proceeds  of 
$100,000,  500  shares  common  and  250  shares  preferred  stock 
$85,000,  being  the  same  charged  to  cash  on  April  27,  1905,  under 
the  entry  above  stated. 

Upon  the  stub  of  the  company's  check  book  in  account  with 
the  Chemical  National  Bank  of  this  city  there  is  a  deposit  entry 
made  April  27,  1905,  of  $85,000. 

On  its  bank  passbook  in  this  account  with  the  same  bank  the 
company  is  credited  with  a  deposit  of  $85,000  on  April  27,  1905. 

The  entry  set  forth  above  appearing  in  the  several  books  of 
account  referred  to  were  made  upon  the  following  authorization 
found  in  the  book  of  minutes  of  the  proceedings  of  the  com- 
pany's Finance  Committee,  record  entitled  minutes  Finance 
Committee  D,  April  21,  1905,  3.15'  P.  M. 

It  was  resolved  that  the  Finance  Committee  be  and  they 
hereby  are  authorized  to  sell  $100,000  first  consolidated  mort- 
gage fifty  year  five  per  cent,  gold  bonds,  500  shares  of  common 
stock  and  250  shares  of  preferred  stock  of  the  Virginia  Passen- 
ger &  Power  Company  owned  by  the  company  for  $85,000.  Re- 
spectfully submitted,  Isaac  Vanderpoel,  Chief  Examiner. 

Verification  May  6,  1905. 
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EXHIBIT  873. 

SYNDICATE  AGREEMENTS  AND   BOND    SUBSCRIP- 
TIONS. 

VIRGINIA    PASSENGER   &   POWER   COMPANY 

SECURITIES. 

Apl.  25,  1902.  Finance  Committee  referred  to  president  with 
power  matter  of  exchange  of  $50,000  Richmond  Passenger 
&  Power  Company  Consolidated  5%  Bonds  for  bonds  of  the 
new  issue. 

May  2,  1902.  Finance  Committee  approved  sale  of  $50,000 
Richmond  Passenger  &  Power  Company  Bonds  at  100  fiat 
and  the  deposit  of  proceeds  $50,000  with  the  Merchants  Trust 
Company  of  New  York  at  3%  interest  under  agreement  that 
said  sum  may  be  subscribed  by  the  Trust  Company  as  syn- 
dicate manager  to  take  the  proposed  Consolidated  Mortgage 
5%  Gold  Bonds  of  the  Virginia  Passenger  &  Power  Com- 
pany when  issued  at  90%  of  the  face  value  thereof.  This 
syndicate  was  not  completed,  but  a  new  one  on  a  different 
basis  was  formed  of  which  this  company  became  a  member 
and  under  which  it  acquired  the  securities  of  the  Virginia  Pas- 
senger &  Power  Company. 

Jan.  2,  1903.  Finance  Committee  approved  surrender  of  cer- 
tificate of  the  Merchants  Trust  Company  syndicate  manager 
of  $50,000  and  the  receipt  in  exchange  therefor  of  $100,000 
Virginia  Passenger  &  Power  Company  ist  Consolidated 
Mortgage  50  Year  5%  Gold  Bonds  and  500  shares  of  common 
stock  and  250  shares  of  preferred  stock  of  that  company,  to 
which  this  company  was  entitled  as  a  member  of  the  under- 
writing syndicate. 
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Apl.  21,  1905.  Finance  Committee  authorized  for  sale  of  the 
$100,000  bonds,  500  shares  common  stock  and  250  shares 
preferred  stock  for  the  sum  of  $85,000,  which  sale  was  con- 
sumated  April  27,  1905. 


IMPERIAL  JAPANESE  GOVERNMENT  6%  STERLING 
LOAN,  2D  SERIES. 

ii2,ooo,ooo  Issue. 

Nov.  18,  1904.  Finance  Committee  authorized  sub- 
scription through  Chemical  Bank  for  £10,000  of 
bonds  at  88  and  interest  and  deposit  of  $2,500  as 
required  $2,500.00 

Dec.  31,  1904.  Paid  back  $2,500  less  one  quarter  of 
one  per  cent.  coms.  allowed  on  subscription 2,375.00 

Jan,  16,  1905.  Paid  bank  balance  for  £10,000  bonds. .   39,000.00 
Cost  of  £10,000  at  88  less  i%  Coms 43,875.00 

Mch.  13,  1905.  Bonds  sold  £10,000  at  looj 

less  i  Coms $50,062.50 

Less  Accd.  interest  at  6%  Crd.  Int.  Acct.       1,282.43  48,780.07 

Credit  to  P.  &  L 4.905-07 

Mch.  17,  1905.  Sale  approved  by  Finance 
Committee. 
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EXHIBIT  No.  STs—Cnntinucd 

IMPERIAL  JAPANESE  GOVERNMENT  4i%  STERLING 
LOAN,  I  ST  SERIES. 

^■30,000,000  Issue. 

Mch.  24,  1905.  Finance  Committee  authorized  sub- 
scription for  £20,000  of  bonds. 

Mch.  31,  1905.  Finance  Committee  approved  accept- 
ance of  £10,000  participation  offered  by  Kuhn,  Loeb 
&  Company  in  syndicate. 

Mch.  29,  1905.  Paid  Kuhn,  Koeb  &  Company  on  ac- 
count of  subscription $5,000.00 

Apl.  7,  1905.  Awarded  £5,000  of  bonds  only  on  sub- 
scription of  £20,000  and  received  back  from  Kuhn, 
Loeb  &  Company 2,500.00 

$2,500.00 

May  25,  1905.  Paid  Kuhn,  Loeb  &  Com- 
pany balance  due  for  £5,000  Bonds  at 

87!  less  i  and  interest $19,648.00 

Interest  accrued  charged  to  interest  ac- 
count      304.25 

$19,34375 

June  2,  1905.  Received  from  Kuhn,  Loeb  &  Com- 
pany for  profit  on  syndicate  participation  and  ap- 
plied to  reduce  the  cost  of  the  bonds  allotted 1,257.70 

:  $20,586.05 


EXHIBIT  No.  St s— Continued 

June  12,  1905.  Bought  £5,000  of  bonds  ad- 
ditional at  9of  and  i  corns $22,687.50 

Int.  accd.  chdg.  to  Int  acct 353.07 

$22,334.43 

Cost  of  ;£io,ooo  of  bonds $42,920.48 

June  16,     1905.  Finance     Committee    ap- 
proved purchase  of  the  £5,000. 


IMPERIAL  JAPANESE  GOVERNMENT  4^%  STERLING 
LOAN,  2D  SERIES. 

£30,000,000  Issue.  , 

June  7,  1905.  Finance  Committee  authorized  accept- 
ance of  participation  offer  of  July  5,  1905,  of  £10,000 
of  bonds  in  Kuhn,  Loeb  &  Company  syndicate 
and  also  authorized  a  subscription  of  £10,000  of  the 
bonds. 

July  20,  1905.  Paid  Kuhn,  Loeb  &  Company  ac- 
count subscription  for  £10,000  bonds $2,500.00 

July   20,    1905.    Received  back  from   Kuhn,   Loeb   & 

Company  (allotment  being  only  £4,000  bonds) ....        500.00 

$2,000.00 
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Oct.  i6,  1905.  Paid  Kuhn,  Loeb  &  Com- 
pany balance  due  for  £4,000  bonds  at  87! 
less  J  and  interest $15,708.80 

Int.  accrued  chgd.  to  Int.  account 233.76 

$15,475-04 

$17,475.04 

Oct.  19,  1905.  Received  from  Kuhn,  Loeb  &  Com- 
pany— ^profit  on  company's  syndicate  participation 
of  iio,ooo  of  bonds  applied  to  reduce  the  cost  of 
the  bonds   allotted 1,170.88 

Cost  of  £4,000  of  bonds $16,304.16 
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EXHIBIT  874  will  be  found  at  end  of  Exhibits. 


EXHIBIT   NO.   875. 

'"Dear  Mr.  Cromwell: 

Mr.  Julliard  has  obtained  some  of  the  new  stock  issued  by 
the  Lawyers'  Mortgage  Insurance  Company  at  the  inside  price, 
being  125.  Mr.  Julliard  and  I  are  dividing  this  stock,  and 
allotted  one  hundred  shares  to  you.  Please  consider  this,  espe- 
cially the  price,  entirely  confidential,  and  advise  me  whether 
you  desire  it." 
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EXHIBIT  No.  876  (marked  for  identification). 


EXHIBIT  No.  877  (marked  for  identification). 


EXHIBIT  NO.  878. 

LIST  OF  ALL  CONTRIBUTIONS  TO  POLITICAL  CAM- 
PAIGN FUNDS  FOR  TEN  YEARS  PAST,  OR  PAY- 
MENTS IN  CONNECTION  WITH  LEGIS- 
LATION IN  ANY  STATE. 


This  company  has  never  made  a  contribution  to  any  political 
campaign  funds. 

The  only  payments  in  connection  with  legislation  in  any  State 
are  as  follows : 


December  31st,  1897,  our  agent  in  Atlanta,  Ga.,  F.  B. 
Shepard  charged  in  his  monthly  report  the  sum 
of   $30.00 


which  he  stated  was  assessed  his  company  by  the  Underwriters' 
Association  of  Atlanta,  and  that  the  money  was  used  in  defeating 
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two  bills  coming  before  the  Legislature  of  the  State  of  Georgia, 

.and  that  if  we  were  not  willing  to  allow  it  we  could  charge  it 

back  to  him. 

As  he  had  paid  this  amount  out  of  his  own  pocket,  and  in 

:good  faith,  and  as  the  other  companies  had  been  similarly  as- 
sessed by  the  association,  a  reputable  institution,  we  allowed  the 

'  charge  without  giving  the  matter  any  special  consideration.  We 
were  not  consulted  in  advance. 

April  30th,  1901,  our  agent  in  Denver,  Colorado,  Thomas  F. 
Daly,  charged  his  report  $25.00,  as  on  allowance  on  account  of 
"Col.  Legislation,"  which  was  allowed  by  the  former  president 
of  the  company,  to  whom  the  matter  was  doubtless  explained  ver- 
bally by  the  agent — there  being  no  correspondence  on  file  regard- 
ing it. 

"March  6th,  1905,  $10.00  was  allowed  our  agent,  Mr.  F.  Stanley 
Watson,  Kansas  City,  Mo.,  os  account  of  traveling  expenses  of 

;  Committee  of  Life  Underwriters'  Association,  in  support  of  a 
bill  pending  in  the  Missouri  Legislature,  he  having  advised  us 
that  he  had  incurred  this -cost  out  of  his  own  pocket; 


1345 


EXHIBIT  No.  879  (marked  for  identification). 


EXHIBIT  880. 

"TOTAL  LOADING  ON  FIRST  YEAR'S  PREMIUMS  RE- 
CEIVED IN  1903." 

The  total  loading  is  $65,385.42.  We  have  arrived  at  this  figure 
by  estimating  the  loading  at  28  per  cent.,  which  is  on  the  side 
of  conservatism  as  so  much  of  our  business  is  on  the  Term 
Plan.  We  should  be  glad  to  collate  the  actual  figures  for  the 
committee,  but  could  not  possibljs  do  this  and  furnish  the  informa- 
tion by  the  time  indicated.  The  company  has  in  its  Actuary  De- 
partment only  a  sufficient  number  of  clerks  to  take  care  of  the 
regular  routine  business,  and  while  we  would  gladly  employ  extra 
help  to  get  the  exact  figures  if  the  committee  so  desire,  this  would 
take  some  time  and  the  work  itself  would  take  quite  a  period  of 
time  as  well. 

"TOTAL  FIRST  YEAR'S  EXPENSES,  SPECIFYING 
WHAT  THEY  ARE  BY  CLASSES,  FOR  THE  YEAR  1903 

In  answering  this  question  we  desire  to  state  that  it  appears 
absolutely  impossible  to  do  anything  more  than  make  an  esti- 
mate of  these  expenses,  using  our  best  judgment.  We  do  not  be- 
lieve that  any  two  experts  would  agree  as  to  what  proportion  of 
certain  expenses  should  be  charged  to  first  year's  business,  and 
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EXHIBIT  No.  2,2,0— Continued 

I 
what  proportion  to  old  business.    In  our  judgment  the  first  year's 

cost,  by  classes,  for  the  year  1903  is  approximately  as  follows : 

First  year's  commissions $149,184.38 

Salaries  and  allowances  for  agents 55,550.12 

Medical  Examiner's  fees  and  inspection  of  risks. . . .  21,356.45 
Salaries  and  other  compensation  of  officers  and  home 

office  employees 17,686.73, 

Rent   7.599-27 

Printing  and  stationery 2,871.93 

Insurance  taxes,  licenses  and  department  fees 6,483.05 

Postage  and  Exchange 4,002.21 

Advertising    7,577.06  / 

$72,31 1.2a 

"Total  expected  losses  on  policies  less  than  one  year  old,  1903^ 
—$35,792.00. 

"Total  actual  losses  on  policies  less  than  one  year  old,  1903^ 
— $29,000.00. 

"DATA  SAME  AS  ABOVE  FOR  THE  YEAR  1904. 

Total  loading  $44,009.27 

Total  first  year's  expenses : 

First  year's  commissions 108,819.89 

Salaries  and  allowances  for  agents 38,750,22 

Medical  Examiner's  fees  and  inspection  of  risks 17,092.73 
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Salaries  and  other  compensation  of  officers  and  home 

office  employees 18,016.46 

Rent    7.396.59 

Printing  and  stationery 2,767.56 

Insurance  taxes,  licenses  and  department  fees 6,211.79 

Postage  and  exchange 4,382.47 

Advertising 7,607.60 

$221,145.32 

Total  expected  losses 22,398.00 

Total  actual  losses 4,000.00 
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EXHIBIT  88i. 

PARTICIPATION  OF  A.  ISELIN  &  CO.  IN  SYNDICATES 

IN   WHICH    MUTUAL   LIFE   INSURANCE   CO. 

WAS  OR  IS  INTERESTED,  JANUARY, 

1900,  TO. JUNE  30,   1905. 

Four  hundred  thousand  dollars,  Chicago  &  Northwestern  R. 
R.  Co.,  3I  per  cent.,  July  12th,  1897. 

Four  hundred  thousand  dollars.  New  York  Central  &  Hud- 
son River  R.  R.,  3^  per  cent.,  April  21st,  1897. 

One  hundred  thousand  dollars,  Chicago  &  Alton,  3  per  cerit., 
February  17th  and  21st,  1899. 

One  hundred  thousand  dollars,  Wisconsin  Central,  April  nth, 
1899. 

Seventy-five  thousand  dollars,  Third  Avenue  Railroad,  April 
loth,  1900. 

Fifty  thousand  dollars,  Southern  Pacific,  4-|  per  cent.,  Novem- 
ber 15th,  1900. 

Two  hundred  and  fifty  thousand  dollars,  Erie  R.  R.,  Pennsyl- 
vania Coal  Purchase,  December  26,  1900. 

One  hundred  thousand  dollars.  Union  Pacific  Conv.,  4  per 
cent.,  February  8th,  1901. 

Two  hundred  thousand  dollars,  Chicago,  Burlington  &  Quincy, 
May  1st,  1901. 

One  hundred  thc5usand  dollars,  Pennsylvania  Co.  Purchase, 
3^  per  cent.,  October  17th,  1901. 
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One  hundred  thousand  dollars,  Baltimore  &  Ohio,  P.  L.  E.  & 
W.  Va.,  November  29,  1901. 

One  hundred  and  fifty  thousand,  Atchison,  Topeka  &  Santa 
Fe  Debentures,  Jan.  13,  1902. 

Twenty-five  thousand  dollars,  Chicago,  Rock  Island  &  Pa-- 
cific,  April  15th,  1902. 

One  hundred  thousand  dollars.  Metropolitan  Street  Railway, 
4  per  cent.,  June  13,  1902. 

One  hundred  and  fifty  thousand  dollars,  Oregon  Short  Line 
participation,  4  per  cent.,  July  17,  1902. 

Two  hundred  and  seventy-five  thousand  dollars,  Pennsylvania 
R.  R.  Stock,  May  26th,  1903. 

One    hundred    thousand    dollars,    Philadelphia,    Baltimore, 
Washington  &  L.  I.,  Nov.  2,  1903. 

Eighteen  thousand  pounds,  Japanese  6  per  cent..  May  loth, 
1904. 

One  hundred  thousand   dollars,   Oregon   Short   Line,   4  per. 
cent.,  October  29th,  1904. 

Twenty  thousand  pounds,  Japanese,  6  per  cent.,  November 
9th,  1904. 

Two  hundred  thousand  dollars,  Pennsylvania  R.  R.,  3^  per 
cent.  Conv.,  April  i,  1905. 

One  hundred  thousand  dollars,  Pennsylvania,  3^  per  cent.,  40 
year  bonds,  November  22d,  1904. 
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\ 
One  hundred  thousand  dollars,  Missouri  Pacific,  4  per  cent., 

December  gth,  1904. 

One  hundred  thousand  dollars,  Atchison,  Topeka  &  Santa  Fe, 
January  30th,  1905. 

Two  hundred  thousand  dollars.  Southern  Pacific,  Refunding  4 
per  cent.,  February  6th,  1905. 

Forty  thousand  pounds,  Japanese,  4^  per  cent.,  March  24th, 
1905- 

One  hundred  and  fifty  thousand,  U.  S.  of  Mexico,  4  per  cent., 
October  20th,  1904. 

One  hundred  and  fifty  thousand  dollars,  Republic  of  Cuba, 
February  15th  and  17th,  1904. 

December  29th,  1905. 
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EXHIBIT  882. 

Changes  made  in  contracts  of  old  agents,  including  termina- 
tions. 

Name  of  agent,  Arthur. 

Previous  compensation: 

Fifty  and  55  per  cent,  commissions  graded,  7^%  renewals,  8 
years.     Salary  $1,800. 

Ofifice  boy  $240. 

Office  $300. 

Telephone. 

All  cost  over  90%  lien  on  renewal  commissions. 

Present  compensation: 

Seventy-five  per  cent,  commissions  graded,  5%  renewals,  10 
years. 

One  hundred  dollars  first  month  only  advanced  on  account 
all  commissions. 

Necessary  postage  and  exchange. 

Use  of  telephone. 

Name  of  agent,  Rodenberg. 

Sixty-five  per  cent,  commissions  graded,  7i%  renewals,  10 
years. 

Two  thousand  five  hundred  and  eighty  dollars  per  annum 
salary,  clerk  hire,  etc. 
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Present  compensation: 

Sixty  per  cent,  commission  graded,  y^fo  renewal's,  lo 
years,  $i,ioo  per  annum,  salary,  clerk  hire,  etc. 

Cost  (including  all  agency  expenses,  limited  to  90%). 
Name  of  agent,  Chase. 

Sixty-five  per  cent,  commissions,  10%  renewals,  ip  years. 

Two  thousand  five  hundred  dollars  per  annum  salary  and 
necessary  postage  and  exchange. 

All  over  120%  cost  lien  on  his  renewal ,  commissions. 

Present  compensation: 

Contract  terminated,  November  27,  1905. 

We  are  negotiating  new  contract  on  basis  of  $100  per  month 
salary  and  65  per  cent,  graded  commission.  (Total  cost  limited 
to  90%). 

Name  of  agent,  Daly. 

Present  compensation: 

Eighty  per  cent,  commission  graded,  10%  renewals.  20  vears. 

Four  thousand  eight  hundred  dollars  per  annum  salary. 
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EXHIBIT  No.  S82— Continued 
One  thousand  six  hundred  and  twenty  dollars  for  rent. 

Present  compensation: 

Contract  terminated  August  1,  1905,  and  not  renewed. 

Name  of  agent,  Christy. 


Previous  compensation: 

Fifty-five  per  cent,  commissions  graded,  10%  renewals,  20 
years. 

Five  thousand  two  hundred  dollars  per  annum  salary. 

Three  thousand  seven  hundred  forty  dollars  per  annum  clerk 
hire. 

Two  thousand  one  hundred  dollars  per  annum  rent  of  office, 
and  necessary  postage  and  exchange. 


Present  compensation: 

Ninety-five  per  cent,  commissions  graded,  10%  renewals,  20 
years. 

Nothing  else. 

Does  a  good  business,  which  renewals  well  and  small  mor- 
tality. 
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« 

Name  of  agent,  Cox  &  Fitch. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  7^%  renewals,  lo 
years. 

Two  thousand  dollars  salary  per  annum  and  cost  of  ofjfice 
rent,  stenographer,  postage  and  exchange. 

Present  compensation: 

Contract  terminated  May  i,  1905. 

Name  of  agent.  Doty. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  10%  renewals,  10 
years. 

One  thousand  eight  hundred  dollars  per  annum  salary,  clerk 
hire  and  necessary  expenses,  postage  and  exchange. 

Present  compensation: 

Contract  terminated  May  26,  1905. 

Name  of  agent,  Biersmith. 
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Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  advance  of  $400 
per  month,  afterwards  reduced  to  $200  per  month;  all  cut  .off 
June  I,  1905. 

Present  compensation: 

Contract  will  be  terminated  this  week. 

Name  of  agent,  Reichard. 

Only  does  a  small  business,  but  a  very  good  one.  Has  no 
salary,  but  advances.  After  three  tyears'  work  owes  the  com- 
pany about  $1,000.    Equal  to  a  salary  of  $300  annually. 

Name  of  agent,  Robinson. 

Previous  compensation : 

Took  the  Buffalo  agency  on  September  i,  1904,  when  it  had 
been  neglected  for  years.  Assumed  all  expenses  and  gets 
95%  graded  commissions  and  $10  a  month  for  postage.  Does 
a  good  business. 

Name  of  agent,  Lawrence. 

Previous  compensation : 

Salary,  traveling  expenses  and  clerk  hire,  $200  per  month, 
also  postage,  exchange,  telephone  and  ofifice  rent. 
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Present  compensation: 

Contract  terminated.  , 

Name  of  agent,  Strong. 

Previous  compensation: 

Four  thousand  dollars  per  annum  salary,  85%  graded  com- 
missions. 

Present  compensation: 

Modified  and  afterwards  terminated. 

Name  of  agent,  Dorsey. 

Previous  compensation: 

Ninety-five  per  cent,  commissions  graded,  7\%  renewals,  ib 
years. 

Present  compensation: 
Contract  terminated. 

Name  of  agent,  Mclntyre. 

Previous  compensation : 

idne  of  the  oldest  agents  of  the  company.    Has  not  been  in 
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good  health;  has  only  a  small  amount  of  business  and  hence 
cost  shows  up  large. 

Name  of  agent,  Meagley. 

Previous  compensation : 

Seventy-five  per  cent,  commissions  graded,  7^%  renewals,  10 
years;  $50  per  month  advance. 

Present  compensation: 
Contract  terminated. 
Name  of  agent,  Shockney, 

Previous  compensation: 

Eighty-five  per  cent,  commission  graded,  10%  renewals,  15 
years. 

Present  compensation: 
Contract  terminated. 

Name  of  agent,  Nagel. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  7^%  renewals,  10 
years;  $1,567  salary,  rent,  etc.    Business  renews  unusually  well 
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Present  compensation: 

Contract  still  in  force  on  same  basis. 

Name  of  agent,  Stewart. 

Previous  compensation : 

Fifty-five  per  cent,  commissions  graded,  y^fo  renewals,   lO 
years;  $3,763  salary,  clerk  hire,  etc.    Cost  limited  to  85%. 

Present  compensation : 

Fifty-five  per  cent,  commissions  graded,  y\fo  renewals,   10 
years.    Cost  over  90%  a  lien  on  all  commissions. 

Name  of  agent,  Watkins. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  7\%  renewals,  10 
years;  $450  per  annum,  clerk  hire,  and  other  expenses. 

Present  compensation: 

Contract  terminated. 

Name  of  agent.  Waller. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  7\fo  renewals,  10 
years.    Business  renewals  well. 

Present  compensation. 

Contract  still  in  force  on  same  basis. 
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SCHEDULE  OF  COMMISSIONS. 

Payable  only  upon  premiums  on  policies  issued  upon  appli- 
cations secured  by  or  thrpugh  said  agent,  as  the  same  becomes 
due  by  the  expressed  terms  of  the  policy  and  are  paid  in  cash. 

FIRST  YEAR. 


Plan:  Ordinary  Life ... . 

Plan:  5  Payment  Life. . 

Plan:  10  Payment  Life. 

Plan:  15  Payment  Life. 

Plan :  20  Payment  Life . 

Plan:  Endowment  in  10  yrs 

Plan:  Endowment  in  1 5  yrs 

Plan :  Endowmeht  in  20  yrs 

Plan:  10  Payment  E  in  15 


Deferred 
Dividend. 
Per  cent. 

75 
35 
55 
65 
75 
35 
55 
75^ 


40 


45 


60 


years    

Plan:     10  Payment  E  in  20 

years    

Plan:     15  Payment  E  in  20 

years  

Plan:     Old     Age     Income 

Bond,  Table  A. :..!...:; 
Plan :     Old     Age     Income      ' 

Bond,  Table  B 60 

Plan:     Old     Age     Income 

Bond,  Table  C.  ...■;...  .■'■'65' 
Plan:     Old     Age     Income 

Bond,  Table  D 70 


55'" 


Annual 

Dividend. 

Per  cent. 

60 

35 
,40 

45 
60    , 

35 
45 
60 

40 
40 

45 


Non-Par- 
ticipating. 
Per  cent. 

50 

25 

40 

45 

50 

25 
40 

SO 
30 

35^. 
40 


iMJi'.     ),,■• 
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Plan:     Continuable  Bond..  75 

Plan :  20th  Century  Protec- 
tion Bond 75 

Plan :     Single  Payment  Life.  5 

Plan:  Single  Payment  En- 
dowment      5 

Single  Payment  Term 5 

Plan:  Single  Payment  An- 
nuity    4 

Plan :     Extra  Premiums ...  2^  2^  2^ 


EACH  SUBSEQUENT  YEAR  FOR  10  YEARS. 

Deferred  Annual  Non-Par- 
Dividend.  Dividend,  ticipating. 
Per  cent.  Per  cent.  Per  cent. 

Plan:     Ordinary  Life 7^  7^  5 

Plan:     5  Payment  Life 7^  7^  '5 

Plan.::    10  Payment  Life. . .       7 J  7^  5 

Plan:     20  Payment  Life 7^  7i  5 

Plan:    Endowment  in  loyrs      7^  7^  5 

Plan:     Endowment  in  1 5  yrs      y%:  7i  '  '  5 

Plan:  Endowment  in  20  yrs  y^.  ■  7^  5 
Plan.:     10  Payment  E  in  15 

years   7i  7i  5 

Plan:     10  payment  E  in  20 

years   7i  7i  5 

Plan:     15  Payment  E  in  20 

years   7i  7i  5 

Plan:     Old     Age      Income 

Bond,  Table  A 7i 
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Deferred     Annual      Non-Par- 
Dividend  Dividend  ticipating. 
Per  cent.  Per  cent.    Per  cent. 
Plan:     Old     Age     Income 

Bond,  Table  B 7i      ' 

Plan:     Old     Age      Income 

Bond,  Table  C.'. 7i 

Plan:     Old     Age      Income 

Bond,  Table  D 7i 

Plan:     Continuable  Term. . .  7J 

Plan:  20th  Century  Pro- 
tection  Bond 7^ 

Plan :     Single  Payment  Life  . . 

Plan:  Single  Payment  En- 
dowment     

Plan:   Single  Payment  Term  .. 

Plan:  Single  Payment  An- 
nuity    

Extra  Premiums  2^  2^  2\ 


A  deduction  shall  be  made  from  commissions  computed  by 
the  foregoing  schedule  of  an  amount  equal  to  two  and  one-half 
per  cent,  of  the  premiums  on  which  they  accrue  when  said  pre- 
miums are  collected  by  other  agents  of  the  company. 

The  commission  upon  policies  other  than  as  above  stated  shall 
be  fixed  by  the  President  or  the  Actuary  of  said  company. 
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EXHIBIT  884. 

United  States  Life  Insurance  Company, 

December  31st,  1904. 

SCHEDULE  A. 

The  real  estate  owned,  the  value  thereof,  the  nature  and 
amount  of  all  liens  and  encumbrances  thereon,  including  inter- 
est due  and  accrued. 

Year  when  acquired,  1878,  United  States  Life  Insurance 
Company  Building,  East  Bridge  Street,  Oswego,  New  York, 
lot  and  building  66  by  71  feet.  Amount  of  encumbrances,  none. 
Book  value  of  premises,  $42,625.46.  Appraised  value,  $45,000. 
Net  income,  $339.12.  Acquired  in  1883,  two  story  frame  dwell- 
ing, 40  by  75  feet,  lot  98  by  99  feet,  No.  25  West  Mohawk 
Street,  Oswego,  New  York,  no  encumbrances.  Book  value, 
$5,587.36.      Appraised  value,  $5,000.    Loss  on  income,  $17.48. 

Acquired  in  1886,  two  story  frame  mansard  roof  dwelling, 
about  35  by  38  feet,  lot  50  by  200  feet.  No.  858  De  Kalb  Avenue, 
Brooklyn,  New  York.  No  encumbrance.  Book  value,  $12,- 
622.43.    Appraised  value,  $11,000.    Loss  on  income,  $28.76. 

Acquired  in  1895,  five  story  brick  and  stone  apartment  house 
and  stores,  lot  and  building  125  by  89  feet  by  67  by  4  inches  by 
58  by  90  feet,  southwest  corner  of  Park  Avenue  and  One  Hun- 
dred and  Sixteenth  Street,  New  York  City.  No  encumbrances. 
Book  value,  $163,000.44.  Appraised  value,  $185,000.  Net  in- 
come, $3,676.88.  Suit  pending  in  Court  of  Claims  to  recover 
from  State  of  New  York  $79,547.49  loss  in  rental  values,  caused 
by  Park  Avenue  elevation  of  New  York  Central  tracks. 

Acquired  in  1896,  seven  story  brick  and  stone  building,  lot 
and  building  66.5  by  100.10  by  i  by  15. i  by  47.7  by  11. 10  by 
17.4  by  100.6.  Nos.  149, 151  and  153  Leonard  Street,  New  York 
City.    Under  lease  from  February  ist,  1903,  $12,000  a  year  for 
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three  years  with  an  agreement  by  lessor  to  lease  for  the  further 
term  of  two  years  for  $15,000.  Running  expenses,  water  rents 
and  all  repairs  to  machinery,  building  and  contents,  except  roof, 
to  be  paid  by  lessee.  Amount  of  encumbrance,  none.  Book 
value,  $168,695.88.  Appraised  value,  $250,000.  Net  income, 
$8,477-S7. 

Acquired  in  1898,  five  story  brick  and  stone  apartment  house 
and  stores,  26.10  by  97.3,  lot  26.10  by  no  feet.  No.  168  Eighth 
Avenue,  New  York  City.  No  encumbrance.  Book  value,  $54,- 
455-35-    Appraised  yalue,  $58,500.    Net  income,  $1,895.77. 

Acquired  in  1898,  five  story  brick  and  stone'  apartment' house 
and  store,  20  by  97.3,  lot  20  by  no.  No.  170  Eighth  Avenue, 
New  York  City.  No  encumbrance.  Book  value,  $42,331.10. 
Appraised  value,  $41,500.    Net  income,  $1,222.28. 

Acquired  in  1900,  three  story  and t basement  light  brick -and 
stone  stores  and  offices,  33.4  by  82,  lot  33.4  by  .98.9,  Nos.  31  and 
33  West  Twenty-fourth  Street,  New  York  City.  ^  No  encum-. 
brance.,  Book  value, .  $65,126,56,.  Appraised  value,  $75,000. 
Income,  $2,487.64.  :    ..    ' 

Acquired  in  1901,  five  story  brick  and  stone  apartment  house, 
21  by  92,  lot  21  by  102  feet  2  inches,  No.  117  West  Eighty- 
fourth  Street^  New  York  City.  No  encumbrance,  \6ook  value, 
$26,604.84.     Appraised  value',' $36^000.     Net  income,  $959.06.' 

Acquired  in  1901,  five  story  brick 'and,  stone  apartment  house, 
20  by  58.feet,ii  inches,  lot  20  by  70  feet  31  inches.  No. ,2.78- West 
Nineteenth  Street,:New  York  City.  .No  encumbrance.  -  Book 
value,:  •$17^881.26.     Appraised   va;lue,   $18,750.     Net   i'ncoine, 

$844.50..  :  i- '         '■'■  ^'"•'irr'  -  ■>: 

Acquired  in  1902,  five  story  brick  and  stone  store  and  loft, 
22.2  by  91. 1  by  i^.Sy'z'hy  91.3  feet.  No.  372  Pearl  Street.    No 
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encumbrance.    Book  value,  $31,954.    Appraised  value,  $28,000. 
Net  income,  $1,596.76. 

Acquired  in  1902,  two  five  story  brick  and  stone  apartment 
-houses,  72  by  88.9,  lot  72  by  98.9,  Nos.  138-142  East  Fortieth 
Street,  New  York  City.  Book  value,  $87,143.37.  Appraised 
value,  $115,000.    Net  income,  $3,596.53.  -  No  encumbrance. 

Acquired  in  1904,  three  story  brick  and  stone  dwelling,  15  by 
SO,  lot  15  by  loo.ii,  239  East  One  Hundred  and  Eighteenth 
Street,  New  York  City.  No  encumbrance.  Book  value, 
$7,416.45.  Appraised  value,  $7,500.  Net  income,  $179.08.  To- 
tal book  value  of  premises,  $725,488.50.  Total  appraised  value, 
$870,250. 


EXHIBIT  No.  885  (marked  for  identification). 


EXHIBIT  No.  886   (marked  for  identification). 
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EXHIBIT  887. 
UNITED  STATES  LIFE. 

Estimated  and  actual  deferred  dividends.    Age  40. 

Estimates  of  1882.    Full  tontine. 
Life,  ID  year  period,  estimated. . . .  $104.41 

Life,  15  year  period,  estimated 35I-I7 

Life,  20  year  period,  estimated 717-87 

20  yr.  E.  10  year  period,  estimated .  139.69 
20  yr.  E.  15  year  period,  estimated.  548.27 
20  yr.  E.  20  year  period,  estimated.  1,167.80 

Actual  (1892)  abt 94.00  Life  10  year 

Actual  (1897)  abt 213.00  Life  15  year 

Actual  (1902)  abt 268.00  Life  20  year 

Actual  (1892)  abt 137.80   20  yr.  E.  10  year 

Actual  (1897)  abt 332.00   20  yr.  E.  15  year 

Actual  ■  (1902)  abt 411.00   20  yr.  E.  20  year 

Estimates  of  1887 — Limited  tontine  (non-forfeiting)  life,  10 
year  period,  estimated  $73.03;  actual  (1897)  abt.  $73.00. 

Life,  15  year  period,  estimated  $256.30;  actual  (1902)  abt. 
$104. 

life,  20  year  period,  estimated  $610.16;  actual  (1905)  abt. 

20  yr.  E.,  10  year  period,  estimated  $87.10;  actual  (1897). 
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20  yr.  E.,  IS  year  period,  estimated  $369.46;  actual  (1901)  abt. 
$184. 

20  yr.  E.,  20  year  period,  estimated  $842.01 ;  actual  (190S)  abt. 
$271. 

None  reported. 

Estimates  of  1902 — .Limited  tontine,  compared  with  results 
of  1902.    Tontine  and  limited  tontine. 

Life,  15  year  period,  estimated  $119;  actual  (1902)  $104.  Life, 
20  year  period,  estimated  $269;  actual  (1902)  268.  20  yr.  E.,  15 
year  period,  estimated,  $326;  actual  (1901)  abt.  $184.  20  yr.  E., 
20  year  period,  estimated  $667;  actual  (1902)  $411. 

In  the  above  "abt."  means  that  no  actual  results  is  given  for 
age  40,  and  same  is  approximated  from  results  at  other  ages. 


EXHIBIT  No.  888  (marked  for  identification). 


EXHIBIT  No.  889  (marked  for  identification). 
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EXHIBIT  890.  , 

STATE  OF  NEW  YORK.     . 
INSURANCE  DEPARTMENT. 

Albany,  N.  Y.,  May  5,  1905. 

The  foregoing  report,  dated  March  14,  1905,  shows  an  impair- 
ment of  the  capital  stock  amounting  to  $70,257.15.  In  such  re- 
port particular  reference  is  made  to  $100,000  of  Virginia  Passen- 
ger and  Power  Company  first  consolidated  rnortgage  fifty  year 
five  per  cent,  gold  bonds  carried  by  the  company  in  its  assets  at 
$85,000  and  allowed  by  the  Depa;ftment  at  $io,ooo.  '  A  supple- 
mental exarninatibn  bearing  date  May  ist,  and  made  a  part  of 
the  report  of  Mkrch  14th,  shows  that  said  bonds  have  been  dis- 
posed of  for  $85,000 — the  valuation  placed  upon  them  by  the 
company.  Thus  the  impairment  of  the  capital  stoek-  has  been 
made  good..  This  act  .of  the  conipany's  management  in  making 
good  the  impaired  capital,  taken  into  consideration  with  the  fact 
that  it  has  unreservedly  complied  with  all  the  suggestions  and 
requirements  of  the  Department,  indicates  a  conservative  man- 
agement and  one  which  should  have  departmental  approval. 

The  report  shows  a  reduction  in  the  valuation  of  real  estate 
owned  of  $101,750.  It  is  but  fair  to  the  corporation  to  state  that 
this  deduced  valuation  brings  its  real  estate  holdings  down  to  a 
most  conservative  basis.  From  the  foregoing  reports  it  appears 
that  the  company  now  possesses  a  surplus  to  policyholders  of 
$444,742.85. 

Since  the  examination  the  management  has  made  such 
changes  and  economies,  both  in  its  method  of  obtaining  business 
and  in  its  home  office,  that  the  Department  is  satisfied  that  the 
company  is  now  in  an  absolutely  sound  business  condition;  that 
it  will  be  conducted  along  safe,  economical  and  conservative 
lines,  and  believes  that  it  merits  the  continued  confidence  and 
support  of  the  public.  FRANCIS  HENDRICKS, 

Superintendent  of  Insurance. 
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EXHIBIT  No.  892   (marked  for  identification). 


EXHIBIT  No.  893   (marked  for  identification). 
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Manhattan  Insurance  Company  salary  list.  H.  B.  Stokes, 
President,  1896,  $15,000,  same  rate  up  to  June  ist,  1905.  Since 
June  1st,  1905,  at  the  rate  of  $18,000. 

J.  L.  Halsey,  formerly  Vice-President,  resigned  June,  1905, 
$12,000.    1896  to  June,  1905,  at  that  rate  per  annum. 

H.  Y.  Wemple,  formerly  Second  Vice-President,  resigned 
May  1st,  1901,  at  the  rate  of  $9,000  a  year. 

W.  C.  Frazee,  formerly  Secretary,  resigned  March,  1900,  at 
the  rate  of  $6,000  a  year. 

Dr.  W.  B.  Lane,  Vice-President,  elected  Second  Vice-Presi- 
dent May  1st,  1901,  held  that  office  until  June,  1905,  when  he 
became  Vice-President;  1901  to  June,  1902,  $6,000  a  year. 
Since  June,  1902,  at  the  rate  of  $8,000  a  year. 

J.  H.  Giflfen,  Second  Vice-President,  $4,500  per  annum,  1896 
to  1900  inclusive,  became  Secretary  March,  1900,  salary  $6,000. 
At  that  rate  to  June  ist,  1905;  he  became  Second  Vice- 
President  June,  1905 ;  salary  $7,000,  at  that  rate  per  annum. 

M.  W.  Torrey,  Secretary  and  Actuary,  elected  Actuary  May, 
1898,  continued  in  that  office  until  June,  1905,  since  which  date 
he  has  held  the  combined  office  of  Secretary  and  Actuary,  1898, 
$3,500;  1899,  $4,000;  1900,  $4,000;  1901  to  1904  inclusive,  $4,500. 
To  June,  1905,  at  the  rate  of  $5,000.  Since  June  ist,  1905,  at'the 
rate  of  $6,000. 

E.  Mackel,  Assistant  Secretary,  elected  May,  1900;  1900, 
$2,500;  1901  to  1905  inclusive,  $3,500. 

L.  Linzemeyer,  Assistant  Actuary  from  June,  1905,  at  the 
rate  of  $3,000  per  annum. 

In  addition  to  these  amounts,  it  appears  that  the  following 
sums  have  been  allowed  in  addition  to  salary  at  the  end  of  the 
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year  by  authority  of  the  Board  if  the  business  was  supposed  to 
justify  it. 

The  sum  so  distributed  has  averaged  annually  about  $7,000 
in  the  aggregate  during  the  last  eight  of  the  ten  years.  From 
this  it  appears  that  the  President  has  received  in  the  distribu- 
tions : 


1898 $2,657.27 

1899 2,016.30 

1900 1.939-37 

1901 3.029.13 

1902 2,176.49 

1903 1,726.45 

1904 1,397-14 

Up  to  June  1st,  1905,  $2,638.14. 
Mr.  Halsey,  the  former  Vice-President: 

1898 $1,594-36 

1899 1,209.78 

1900 1,163.62 

1901 1.817-47 

1902 1,305-90 

1903 1,035-87 

1904 838.29 

Up  to  June  ist,  1905,  $1,582.89. 

Mr.  Wemple,  formerly  Second  Vice-President : 

1898 $1,594-36 

1899 1,209.78 
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1900 1,163.62 

1901  1,81747 

Mr.  Frazee,  formerly  Secretary: 

1898 $1,062.91 

1899 806.52 

1900 775-75 

Dr.  Larie,  Second  Vice-President  and  later  Vice-President: 

1902 $1,305-90 

1903 1,035-87 

1904 838.29 

Up  to  June  ist,  1905,  $1,582.89. 

Mr.  Giffen,  Second  Vice-President: 

1898 $i,o6'2.9i 

1899 806.52 

1900 775.75 

1901 1,211.65 

1902 870.60 

1903 690.58 

1904 558-86 

Up  to  June  1st,  1905,  $1,055.26. 

Mr.  Torrey,  Secretary  and  Actuary: 

1900 $500.00 

1902 500.00 
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1903 500.00 

1904 500.00 

Mr.  Mackel,  Assistant  Secretary: 

1901 $1,211.65 

1902 870.60 

1903 690.58 

1904 558.86 

Up  to  June  1st,  1905,  $1,055.25. 

The  total  amounts  paid  for  salaries,  including  the  additional 
^amounts  paid  to  the  officers  as  stated,  were  as  follows: 

1896 $46,500.00 

1897 46,500.00 

1898 56,805.14 

1899 56,548.90 

1900 56,359.77 

1901 57,087.36 

1902 54,029.49 

1903 52,679.35 

1904 51,691.44 
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EXHIBIT  No.  896  (marked  for  identification). 


EXHIBIT  No.  897  (marked  for  identification). 


EXHIBIT  No.  898  (marked  for  identification). 


ICXHIBIT  899  will  be  found  at  end  of  Exhibits. 
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EXHIBIT  NO.  900. 

THE  MANHATTAN  LIFE  INS.  CO. 
ELECTION  RETURNS. 

Votes  on    Proxy 

Votes  on    pols.  by     vo.  on 

stock,    pol.-hldrs.     pols. 

1896,  May  I2th. 

Names  of  inspectors  of  election: 
Robt.  Schell,  C.  W.  Loder,  J.  S. 
Stokes    1,722  12  o 

1897,  May  nth. 

Names  of  inspectors  of  election: 
Robt,  Schell,  C.  W.  Loder,  and  J. 
S.  Stokes  1,684  II  0 

1898,  May  loth. 

Names  of  inspectors  of  election: 
Robt.  Schell,  C.  W.  Loder  and  F. 
G.  Stiles  1,741  8  o 

1899,  May  9th. 

Names  of  inspectors  of  election: 
Robt.  Schell,  C.  W.  Loder,  F.  G. 
Stiles    1,473  8  o 
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Votes  on    Proxy 

1900,  May  8th.  Votes  on  pols.  by    vo.  on 

stock,  pol.-hldrs.    pols. 
Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles 1,653 

(*Total  votes  on  pols.  1,003;  certif. 
has  been  filed  with  County  Clerk.) 

1901,  May  14th. 


I 


Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles   1,716  8  1,564 

1902,  May  13th. 

Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles    1)857  9  i.540 

1903,  May  I2th. 

Names  of  inspectors  of  election :  H. 
W.  Kennedy,  C.  W.  Loder  and  F. 
G.   Stiles    1,679  7  ^'600 

1904,  May  loth. 

Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles   1,824  8  1,884 


1376 


EXHIBIT  No.  Cfoo— ^Continued 
1905,  May  9th. 

!Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles    1,786  5  2,022 


*The  tally  sheet  was,  in  error,  sent  with  the  certificate  of  votes 
cast  to  County  Clerk's  office,  so  cannot  state  the  division  of 
votes. 
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EXHIBIT  901. 

THE  MANHATTAN  LIFE  INS.  CO. 

COPY. 

May  29th,  1900. 

Dear  Sir: 

With  every  new  policy  sent  you  calling  for  a  premium  of 
$75.00  per  year  and '  upwards  there  will  be  enclosed  a  proxy 
for  execution  by  the  insured.  As  each  policyholder  is  pecuni- 
arily interested  in  the  company  and  becomes  a  part  of  it,  we 
have  no  doubt  that  he  would  be  anxious  to  have  the  company 
conducted  along  the  same  conservative  lines  and  by  the  same 
safe  management,  and  will  therefore  gladly  give  his  proxy  for 
this  purpose.  Please  lend  your  assistance  in  this  matter  and 
mail  the  proxies  to  the  company  when  executed.  Under  the 
authority  given  in  the  upper  right  hand  corner,  a  proper  reve- 
nue stamp  will  be  affixed  and  cancelled  when  the  proxy  has 
been  received  at  this  office. 

Thanking  you  in  advance  for  the  favor,  we  remain, 
Yours  very  truly, 

Sup't  of  Agencies. 
Sent  to  general  agents  May  29th,  1900 — not  repeated. 
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EXHIBIT  902. 

REPORT.  1 

STATE  OF  NEW  YORK,  i 

Insurance  Department, 

New  York,  May  i,  1905. 

Hon.  Francis  Hendricks,  Superintendent  of  Insurance,  Albany, 
N.  Y. 

Sir: 

The  examination  of  the  Manhattan  Life  Insurance  Company 
of  New  York,  directed  to  be  made  by  your  appointment  No. 
1,704,  having  been  completed,  I  beg  to  report  that  as  the  result 
of  such  examination  the  condition  of  the  company  on  Decem- 
ber 31,  1904,  was  ascertained  to  be  as  follows: 

Assets. 
Appraised  value  of  real  estate  owned 

by  the  company,  as  per  report  of 

appraisers  for  New  York  Insur- 
ance Department $5,063,500.00 

Loans  on  bond  and  mortgage  (first 

liens)    6,129,810.00 

Collateral  loans 5i5.o74-i6 

Loans  made  to  policyholders  on  the 

security  of  the  company's  policies 

assigned  as  collateral 1,189,745.34 

Premium  notes  on  policies  in  force. .  326,819.68 

Market  value  of  bonds  and   stock 

owned  3,655,045.00 

Deposited   in   trust   companies   and 

banks  on  interest 394.739-1 1 
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Cash  in  company's  office iOj273-35 

Interest  accrued  on  mortgages $109,830.80 

Bonds  and  stocks 6,757.29 

Collateral  loans 3.358-59 

Bank  deposits   4>i3i-29 

Premium  notes,  policy  loans  or  liens.     20,034.26 

Interest  due  on  mortgages 37- 5° 

Hents  due,  $14,918.16,   and  accrued, 

$2,426.67 17.344-83 

$161,494.56 

Uncollected  and  deferred  premiums, 

less  22%  average  loading  thereon.  315,358.86 


Total  admitted  assets $17,761,860.06 

Liabilities. 

Net  present  value  of  all  the  outstand- 
ing policies  in  force  December  31, 
1904,  computed  by  the  Insurance 
Department  on  the  combined 
and  experience  tables  of  mortality, 
with  4,  3J^  and  3%  interest $16,302,352.00 

Same  for  the  reversionary  additions.  29,602.00 

Same  for  annuities  (including  those 

in  reduction  of  premiums) 96,682.00 


$16,428,636.00 
Deduct  net  value  of  risks  reinsured.  53,616.00 


Net  reserve $16,375,020.00 

Liability  on  policies  cancelled,  on 
which  surrender  values  may  be 
claimed  $6,047.00 
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Death  claims : 
In  process  of   adjustment  and  not 

due    $24,931.00 

Reported,   no  proofs   received 21,268.00 

Resisted  by  the  company 7,500.00 

Total  $53,699.00 

Matured  endowments  2,549.00 

Annuity  claims  involving  life  con- 
tingencies   135.80 

$56,383.80 

Premiums  paid  in  advance 27,033.71 

Commissions  due  agents  on  premi- 
um notes  when  paid. .  ; 10,777.13 

"Cost  of  collection"  on  premiums  in 

excess  of  loading 23,554.80 

Dividends  or  profits  due  policyhold- 
ers including  those  contingent  of 
payment  on  outstanding  and  de- 
ferred premiums 19,794.54 

Voluntarily  reserved  by  the  com- 
pany to  provide  for  possible  depre- 
ciation in  assets 200,000.00 

Capital  stock   100,000.00 

Unassigned  funds  943,249.08 


Total  liabilities   $17,761,860.06 

Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 


1381 


EXHIBIT  No.  902 — Continued 


State  of  New  York,     \ 
County  of  New  Yorkjss.: 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that 
the  foregoing  report  subscribed  by  him,  is  true  to  the  best  of 
his  knowledge  and  belief. 

ISAAC  VANDERPOEL. 


Subscribed  and  sworn  to  before  me) 
this  1st  day  of  May,  1905.  \ 

JOHN  J.  CUNNINGHAM, 
(L.  S.)  Notary  Public  for  Westchester  County. 

Certificate  filed  in  New  York  County. 

STATE  OF  NEW  YORK, 

Insurance  Department, 
Xew  York,  July  21,  1905. 

The  foregoing  report  under  date  of  May  ist,  1905,  having 
been  duly  made  and  submitted  to  the  Superintendent  of  In- 
surance pursuant  to  appointment  No.  1,704  directing  an  exam- 
ination into  the  affairs  of  the  Manhattan  Life  Insurance  Com- 
pany of  New  York,  and  a  hearing  thereon  having  been  held 
at  Albany  on  the  13th  inst.  at  the  request  of  the  company,  in 
accordance  with  the  provisions  of  Section  39  of  the  Insurance 
Law,  and  upon  such  hearing  it  appearing  that  the  only  ques- 
tions raised  affected  the  valuation  placed  upon  the  company's 
real  estate  by  the  Department  appraisers,  and  as  the  result  of 
such  hearing  the  appraisers  having  filed  an  amendtnent  to  their 
report,  under  date  of  the  20th  inst.  in  which  they  fixed  the  val- 
uation of  the  home  office  building  at  66  Broadway,  at  $4,700,000 
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instead  of  $4,500,000,  and  it  appearing  that  that  being  the  only 
change  made  in  such  report,  the  figures  hereinbefore  set  forth 
under  the  title  of  "Assets"  and  giving  the  appraised  value  of  the 
real  estate  owned  by  the  company,  as  per  a  report  of  the  ap- 
praisers, at  $5,063,500,  the  said  figures  are  hereby  changed  ac- 
cordingly to  $5,263,500,  making  the  "total  admitted  assets"  $17,- 
961,860.06.  The  "unassigned  funds,"  therefore,  set  forth  under 
the  head  of  "liabilities,"  are  hereby  fixed  at  $1,143,249.08. 

ISAAC  VANDERPOEL, 
Chief  Examiner. 


EXHIBIT  903. 

COMPENSATION. 

The  .compensation,  in  full,  for  all  services  to  be  rendered  to 
the  company  by  you  shall  be  a  commission  upon  the  premiums 
which  shall  be  paid  to  and  received  by  the  company  during  the 
continuance  of  your  agency  on  the  policies  of  insurance  issued 
by  this  company  on  applications  procured  by  you,  viz. : 

Upon  the  first  year's  premium  on  twenty  or  more  annual 
premium  life  policies,  on  the  twenty  year  survivorship  dividend 
plan,  sixty  (60)  per  cent. 

Upon  the  first  year's  premium  on  twenty  or  more  annual 
premium  life  policies,  on  the  fifteen  year  survivorship  dividend 
plan,  fifty-five  (55)  per  cent. 

Upon  the  first  year's  premium  on  fifteen  annual  premium  life 
policies,  on  the  twenty  year  survivorship  dividend  plan,  fifty-five 
(55)  per  cent. 
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Upon  the  first  year's  premium  on  fifteen  annual  premium  life 
policies,  on  the  fifteen  year  survivorship  dividend  plan,  fifty  (50) 
per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  life  pol- 
icies on  the  twenty  year  survivorship  dividend  plan  fifty  (50) 
per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  life  pol- 
icies on  the  fifteen  year  survivorship  dividend  plan,  forty-five 
(45)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  life  pol- 
icies, on  the  ten  year  survivorship  dividend  plan,  forty  (40)  per 
cent. 

■  Upon  the  first  year's  premium  on  twenty  or  more  annual 
premium  endowment  policies,  on  the  twenty  year  survivorship 
dividend  plan,  sixty  (60)  per  cent. 

Upon  the  first  year's  premium  on  twenty  or  more  annual 
premium  endowment  policies,  on  the  fifteen  year  survivorship 
dividend  plan,  fifty-five  (55)  per  cent. 

Upon  the  first  year's  premium  on  fifteen  annual  premium  en- 
dowment policies,  on  the  twenty  year  survivorship  dividend 
plan,  fifty-five  (55)  per  cent. 

Upon  the  first  year's  premium  on  fifteen  annual  premium  en- 
dowment policies,  on  the  fifteen  year  survivorship  dividend  plan, 
fifty  (50)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  twenty 
year  endowment  policies,  on  the  twenty  year  survivorship  dividend 
plan,  fifty  (50)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  fifteen 
year  endowment  policies,  on  the  fifteen  year  survivorship  dividend 
plan,  forty-five  (45)  per  cent. 
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Upon  the  first  year's  premium  on  ten  annual  premium  ten 
year  endowment  policies,  on  the  ten  year  survivorship  dividend 
plan,  forty  (40)  per  cent. 

Upon  the  first  year's  premium  on  other  forms  of  participat- 
ing life  and  endowment  policies,  with  twentv  or  more  annual 
premiums,  forty  (40)  per  cent. 

Upon  the  first  year's  premium  on  other  forms  of  participating 
life  and  endowment  policies,  with  less  than  twenty  annual  prem- 
iums, thirty-five  (35)  per  cent. 

Upon  the  premium  on  single  premium  policies,  five  (5)  per 

cent. 

Upon  the  second  and  subsequent  year's  premiums  on  all 
forms  of  participating  policies,  five  (5)  per  cent. 

The  commissions  on  all  forms  of  guaranteed  dividend  policies 
on  the  first  year's  premium  and  the  commission  on  subsequent 
years'  premiums  will  be  one-half  of  the  corresponding  commis- 
sions on  corresponding  survivorship  dividend  policies,  allowed 
under  this  contract. 

No  policy  will  be  issued  by  the  company  when  the  age  of  the 
person  whose  life  is  insured  is  from  61  to  70  years,  both  inclu- 
sive, except  when  the  proposed  insurer  resides  in  a  city  of  a 
population  of  twenty-five  thousand  and  upwards.  The  rate  of 
commission  on  such  policies  issued  on  applications  procured  un- 
der this  contract  will  be  less  by  ten  per  cent,  of  the  first  year's 
premiums  than  the  rate  allowed  in  this  contract  on,  correspond- 
ing policies  at  younger  ages. 

FIVE  YEAR  CONVERTIBLE  TERM,  NON-PARTICI- 
PATING.—NO  POLICY  WILL  BE  ISSUED  FOR  LESS 
THAN  $2,000  OR  MORE  THAN  $ro,ooo. 
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The  commissions  on  policies  for  $2,000  to  $S,ooo  inclusive  will 
be  fifty  per  cent  of  the  first  year's  premium,  and  for  policies  over 
$5,000  the  commission  will  be  fifty-five  per  cent  of  the  first  year's 
premium.  The  renewals  will  be  seven  and  one-half  per  cent. 
In  case  the  policy  is  converted  to  a  regular  form,  the  commis- 
sion allowed  will  be  the  regular  first  year  commission  of  your 
contract  upon  the  amount  by  which  the  new  premium  exceeds 
the  old :  i.  e.,  if  the  old  premium  was  $60  and  the  new  premium 
$100,  you  will  be  paid  the  first  year's  commission  of  your  con- 
tract on  $40,  and  the  renewals  of  your  contract  thereafter. 

NO  EXTRA  PERCENTAGE  for  expenses  can  be  allowed  on 
this  form  of  policy. 

Upon  the  first  year's  premiums  on  ten  year  non-participating 
and  non-renewable  policies  fifty  per  cent,  on  renewal  premiums 
on  the  same  five  per  cent  (S%). 

On  non-participating  guaranteed  policies.  No  policy  will  be 
issued  on  this  form  calHng  for  a  first  payment  of  less  than  $15, 
on  account  of  any  first  year's  premium. 

On  first  year's  premium : 

On  annual  premium  life  policies,  50% — ^fifty  per  cent. 

Oh  20  annual  prem.  life  policies,  50% — fifty  per  cent. 

On  15  annual  prem.  life  policies,  45% — forty-five  per  cent. 

On  10  annual  prem.  life  policies,  35% — thirty-five  per  cent. 

On  35  annual  prem.  endowment  policies,  50% — fifty  per  cent. 

On  30  annual  prem.  endowment  policies,  50% — fifty  per  cent. 

On  25  annual  prem.  endowment  policies,  45% — forty-five  per 
cent. 

On  20  annual  prem.  endowment  policies,  40% — forty  per  cent. 

On  15  annual  prem.  endowment  policies,  35% — thirty-five  per 
cent. 
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On  10  annual  prem.  endowment  policies,  25% — twenty-five 
per  cent. 

On  renewal  premiums,  five  per  cent  (5%)  until  nine  annual  re- 
newal premiums  have  been  paid,  during  the  continuance  of  this 
contract  and  no  longer. 


EXHIBIT  NO.  904. 

Annual 
Distribution. 
1st  year's      Re- 
prem.      newals. 

Ordinary  life    50  7^ 

Twenty  payment  life 50  7J 

Fifteen  payment  life 45  7^ 

Ten  payment  life 40  7^ 

Twenty  payment  endowment.  50  7^ 

Fifteen  payment  endowment.  45  74 

Ten  payment  endowment. ...  40  7^ 

15  year 
survivorship. 
1st  year's      Re- 
prem.      newals. 

Ordinary  life    55  7^ 

Twenty  payment   life 55  y^ 

Fifteen  payment  life 50  7^ 

Ten  payment  life 45  7J 

Twenty  payment  endowment.  .55  7^ 

Fifteen  payment  endowment.   50  7J 

Ten  payment  endowment. ...  45  7^ 


20  year 
Survivorship. 
1st  year's     Re- 
prem.  newals. 


60 
60 

55 
50 
60 

55 
50 


7i 
74 
7i 
7i 
7i 
7l 
7i 


10  year 
survivorship. 
1st  year's     Re- 
prem.  newals. 


40 


40 


7i 


7\ 
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ON  FIVE  YEAR  CONVERTIBLE  TERM,  NON-PAR- 
TICIPATING, NO  POLICY  WILL  BE  ISSUED  FOR  LESS 
THAN  $2,000  OR  MORE  THAN  $10,000. 

The  commissions  on  policies  for  $2,000  to  $5,000  inclusive,  will 
be  fifty  per  cent,  of  the  first  year's  premiums,  and  for  policies  over 
five  thousand  the  commissions  will  be  fifty-five  per  cent,  of  the 
first  year's  preinium.  The  renewals  will  be  seven  and  a  half  per 
cent.  In  case  the  policy  is  converted  to  a  regular  form  the  com- 
mission allowed  will  be  a  regular  first  year  commission  of  your 
contract  upon  the  amount  by  which  the  new  premium  exceeds 
the  old:  i.  e.,  if  the  old  premium  was  $60  and  the  new  premium 
$1.00  you  will  be  paid  the  first  year's  commission  of  your  con- 
tract of  $40,  and  the  renewals  of  your  contract  thereafter.  NO 
EXTRA  PERCENTAGE  for  expenses  can  be  allowed  on  this 
form  of  policy. 

Upon  the  first  year's  premium  on  ten  year  term  non-participat- 
ing aijd  non-renewable  policies  fifty  per  cent. ;  on  renewal  premi- 
ums on  the  same  five  per  cent.  (S%). 

On  non-participating  guarantee  policies.  No  policy  will  be  is- 
sued on  this  form  calling  for  a  first  payment  of  less  than  fifteen 
dollars,  on  account  of  any  first  year's  premium. 

On  the  first  year's  premium: 

On  Annual  Premium  Life  PoHcies,  50% — ^fifty  per  cent. 

On  20  Annual  Premium  Life  Policies,  50% — fifty  per  cent. 

On  15  Annual  Premium  Life  Policies,  45% — Forty-five^  per 
cent. 

On  10  Annual  Premium  Life  Policies,  35%-^thirty-five  per 
cent. 

On  35  Annual  Premium  Endowment  Policies,  50% — fifty  per 
cent.  i ' 
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On  30  Annual  Premium  Life  Endowment  Policies,  50% — fifty 
per  cent. 

On  25  Annual  Premium  Endowment  Policies,  45% — forty-five 
per  cent. 

On  20  Annual  Premium  Endowment  Policies,  40% — forty  per 
cent. 

On  15  Annual  Premium  Endowment  Policies,  35% — thirty-five 
per  cent. 

On  10  Annual  Premium  Endowment  Policies,  25^ — twenty- 
five  per  cent. 

On  renewal  premiums  on  said  non-participating  guaranteed 
policies,  five  per  cent.  ( 5  % )  during  the  continuance  of  the  agency 
under  this  contract  not  exceeding  nine  annual  renewal  premiums. 

6.  To  be  applied  upon  and  to  cover  all  expenses  of  this  agency, 
except  Medical  Examiner's  fees,  taxes  and  licenses,  the  party  of 
the  first  part  will  allow  to  the  party  of  the  second  part  in  excess 
of  the  first  year's  commissions  hereinbefore  specified,  the  follow- 
ing commissions  on  the  first  year's  premiums  paid  to  and  re- 
ceived in  cash  by  the  party  of  the  first  part  on  fifteen  and  twenty 
year  survivorship  dividend  policies,  issued  upon  application  pro- 
cured under  this  contract,  viz. : 

Twenty  per  cent.  (20%)  of  the  first  year's  premiums  on  fifteen 
and  twenty  year  survivorship  dividend  policies,  excepting  the 
three  following  cases:  (i)  Single  Payment  Premium  policies; 
(2)  Guaranteed  Dividend  policies,  and  (3)  Policies  on  lives  of 
persons  sixty-one  to  seventy  (both  inclusive)  years  of  age. 

7.  IT  IS  HEREBY  UNDERSTOOD  AND  AGREED  that 
no  policy  will  be  issued  by  the  party  of  the  first  part  when  the  age 
of  the  person  whose  life  is  insured  is  from  sixty-one  to  seventy 
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years  (both  inclusive),  except  when  such  person  resides  in  the 
city  of  a  population  of  twenty-five  thousand  and  upwards,  without 
consent  of  the  company  previously  obtained.  The  rate  of  com- 
mission on  said  policies  issued  on  applications  procured  by  the 
party  of  the  second  part  will  be  less  by  ten  per  cent.  (io%)  of 
the  first  year's  premium  than  the  rate  allowed  in  this  contract 
on  corresponding  policies  at  younger  ages. 

8.  IT  IS  HEREBY  UNDERSTOOD  AND  AGREED  that 
the  commission  on  all  forms  of  Guaranteed  Dividend  Policies  on 
the  first  year's  premium  and  the  commission  on  subsequent  years' 
premiums  shall  be  one-half  of  the  corresponding  commission  here- 
inbefore specified  on  corresponding  survivorship  dividend  policies. 

9.  IT  IS  HEREBY  UNDERSTOOD  AND  AGREED  that 
the  commission  on  extra  premiums  shall  be  limited  to  ten  per  cent. 
(10%)  of  the  amount  of  such  extra  premium  paid  to  and  received 
by  the  company. 

ID.  IT  IS  HEREBY  UNDERSTOOD  AND  AGREED  that 
the  commissions  on  premiums  both  first  year's  and  renewals  of  all 
classes  of  policies  not  mentioned  herein  shall  be  determined  by  the 
party  of  the  first  part. 


EXHIBIT  No.  905  (marked  for  identification). 

EXHIBIT  No.  906  (marked  for  identification). 

EXHIBIT  No.  907   (marked  for  identification),. 
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Mar.  4/97;  Syndicate,  Lake  Shore  &  Michigan  Southern; 
Managers,  Speyer  &  Co.,  Participation,  $55,187.50. 

Apr.  21/97;  Syndicate,  N.  Y.  Central;  three  and  a  half  per 
cent,  bonds ;  Managers,  J.  P.  Morgan  &  Co. ;  Participation, 
$120,750. 

Feb.  17,  1899;  Syndicate,  Chicago  Alton  Purchase  Money; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Apr.  10/00;  Syndicate,  Third  Avenue  Railroad  Bond;  Man- 
agers, Kuhn,  Loeb  &  Co. ;  Participation,  $300,000. 

Dec.  24/00;  Syndicate,  Erie-Pennsylvania  Coal  Purchase; 
Managers,  J.  P.  Morgan  &  Co. ;  Participation,  $210,000. 

Jan.  28/01 ;  Syndicate,  Nassau  Electric  Railway ;  Managers, 
Guaranty  Trust  Co. ;  Harvey  Fiske  &  Co. ;  Participation,  $50,- 
000. 

Jan.  31/01 ;  Syndicate,  Pennsylvania,  three  and  a  half  per 
cent.;  Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $160,000. 

Feb.  14/01 ;  Syndicate,  Union  Pacific  Conv.  four  per  cent. ; 
Managers,  Kuhn,  Loeb  &  Co. ;  Participation,  $100,000. 

Feb.  6/01 ;  Syndicate,  Balto.  &  Ohio.  Conv.  debentures ;  Man- 
agers, Kuhn,  Loeb  &  Company;  Participation,  $100,000. 

Apr.  22/01 ;  Syndicate,  Chicago  &  Northwest  Div.,  three  and 
a  half  per  cent. ;  Managers,  Kuhn,  Loeb  &  Company ;  Partici- 
pation, $75,000. 

Nov.  20/01 ;  Syndicate,  B.  &  O.,  P.  L.  E.  &  W.  Va.,  four  per 
cent. ;  Managers,  Speyer  &  Co.,  Kuhn,  Loeb  &  Co. ;  Participa- 
tion, $25,000. 

Apr.  24/02 ;  Syndicate,  Navigation ;  Managers,  J.  P.  Morgan 
&  Company;  Participation,  $100,000. 

July  17/02 ;  Syndicate,  Oregon  Short  Line  Bonds ;  Managers, 
Kuhn,  Loeb  &  Co. ;  Participation,  $50,000. 

Jan.  12/03  >  Syndicate,  Western  Union  Tel.  4j/$  per  cent. ; 
Managers,  Kuhn,  Loeb  &  Co. ;  Participation,  $50,000. 
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Feb.  25/03;  Syndicate,. Louisv.  &  Nashville  5-20's;  Managers, 
Strong,  Sturgis  &  Company;  Participation,  $100,000. 

May  25/03;  Syndicate,  Pennsylvania  Stock;  Managers, 
Kuhn,  Loeb  &  Company;  Participation,  $200,000. 

Oct.  29/03 ;  Syndicate,  Phil.,  Wash.  &  Balto.  &  Long  Island 
R.  R.  Bonds;  Managers,  Kuhti,  Loeb  &  Company;  Participa- 
tion, $7S,ooo. 

Feb.  15/04;  Syndicate,  Republic  of  Cuba,  i  sp.  synd. ;  Man- 
agers, Speyer  &  Co. ;  Participation,  $100,000. 

Feb.  15/04;  Syndicate,  Republic  of  Cuba,  22  synd.;  Mana- 
gers, Speyer  &  Co. ;  Participation,  $100,000. 

May  6/04;  Syndicate,  Japanese  6  per  cent,  ist  series;  Man- 
agers, Kuhn,  Loeb  &  Co.;  Participation  PDS.,  $7,500. 

Jun.,  04;  Syndicate,  Japanese  6  per  cent.  stg. ;  Managers, 
Kuhn,  Loeb  &  Co. ;  Participation  PDS.,  $10,000. 

Oct.  22/04;  Syndicate,  Mexican  four  per  cent.;  Managers, 
Speyer  &  Co. ;  Participation,  $100,000. 

Oct.  24/04 ;  Syndicate,  Oregon  Short  Line  Ref g.  4  per  cent. ; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $75,000. 

Nov.  9/04 ;  Syndicate,  Japanese  2nd  series ;  Managers,  Kuhn, 
Loeb  &  Co. ;  Participation,  $75,000. 

Nov.  21/04;  Syndicate,  Pennsylvania  3^^  per  cent,  guar.; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Jan.  31/05;  Syndicate,  Atchison,  Conv.,  four  per  cent.;  Man- 
agers, Kuhn,  Loeb  &  Co. ;  Participation,  $50,000. 

Feb.  3/05;  Syndicate,  Southern  Pac.  Refdg.  four  per  cent; 
Managers,  Speyer  &  Company,  Kuhn,  Loeb  &  Co.;  Partici- 
pation, $100,000. 

Mar.  4/05 ;  Syndicate,  Japanese  four  and  a  half  per  cent.  To- 
bacco; Managers,  Kuhn,  Loeb  &  Company;  Participation 
PDS.,  $15,000. 

Mar.  30/05;  Syndicate,  Pennsylvania  three  and  a  half  per 
cent.  Conv.;  Managers,  Kuhn,  Loeb  &  Co.;  Participation, 
$100,000. 
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Bank  Balances:  December  27th,  1905. 

National  Bank  of  Commerce $3,543,963-55 

First  National  Bank 243,807.22 

Merchants'  Exchange  National  Bank 57,948.70 

American  Exchange  National  Bank 184,400.55 

Guaranty  Trust  Company 250,000.00 

United  States  Mortgage  &  Trust  Company 250,000.00 

Central  Trust  Co 250,000.00 

Metropolitan  Trust  Company 100,000.00 

Fifth  Avenue  Trust  Co 150,000.00 

Title  Guarantee  &  Trust  Co 250,000.00 

Morton  Trust  Company 250,000.00 

Mutual  Alliance  Trust  Co 250,000.00 

Lawyers'  Title  Insurance  &  Trust  Co 250,000.00 

Brooklyn  Trust  Co 150,000.00 

National  Bank  of  the  Republic,  Boston 50,000.00 

Morristown  Trust  Co 100,000.00 

Commercial  Trust  Co.  of  New  Jersey. .' 150,000.00 

Girard  Trust  Co.,  Philadelphia 150,000.00 

Industrial  Trust  Co.,  Providence 150,000.00 

Bank  of  Montreal 185,459.06 

Agency  Deposits 627,159.00 

Cashier : 

Bills $59,808.00 

Currency 1,677.82 

Memo 8,158.87 

69,644.69 

Total $7,662,382.77 
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EXHIBIT  910. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK. 

Life,  Health,  Industry,  Knowledge,  Unselfishness,  Independence, 

Achievement. 

In  writing  to  the  club  about  this  policy  always  give  the  policy 
number.  This  helps  the  accounting  department  and  hastens  reply 
to  your  letter. 

Policy  No Date, 

Amount  insured,  $1,000. 
Member's  age,  25. 

Premium. 

If  deposited  monthly  in  advance,  $1.64. 
If  deposited  quarteriy  in  advance,  $4.90. 
If  deposited  semi-annually  in  advance,  $9.74. 
If  deposited  annually  in  advance,  $19.29. 
Insurance  year  begins   

You  should  make  it  a  part  of  your  life  plan  to  keep  this  policy 
in  force. 

This  policy  is  one  of  a  special  limited  series  of  historical  policies 
issued  by  the  Life  Insurance  Club  of  New  York. 

The  policies  in  this  series  are  the  first  legal-reserve  policies 

ever  issued  in  America,  with  the  tax  and  expense  of  the  agency 
system  removed  and,  therefore,  as  time  goes  on,  this  policy  will 
acquire  a  singular  and  increasing  historical  interest. 
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SPECIAL  HISTORICAL  POLICY. 
Economy  life,  with  cash,  paid-up,  and  endowment  options. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK.  1 

Richard  Wightman,  President. 

By  issuance  of  this  policy  the  Life  Insurance  Club  of  New 
York  accepts ,  of ,  as  a 

MEMBER  OF  THE  CLUB, 

insured  under  the  laws  of  the  State  of  New  York,  and  in  the  event 
of  tho  death  of  the  member  within  one  year  from  the  date  hereof, 
all  due  premiums  having  been  deposited  with  the  Club, 

Agrees  to  pay  to ,  Beneficiary  of  the  member,  the 

sum  of  One  Thousand  Dollars,  less  any  amounts  due  the  Club, 
immediately  upon  receipt  and  approval  of  the  proofs  of  death. 

The  consideration  for  this  policy  contract  is  the  application  of 
the  member,  hereby  made  a  part  hereof,  and  One  and  64/100  dol- 
lars, monthly  premium  in  advance;  the  member  also  agreeing  to 
deposit  eleven  other  monthly  premiums  of  like  amount,  covering 
the  first  insurance  year.  In  further  consideration  whereof  this 
policy  will  be  thereafter  renewed  on  the 

ECONOMY  LIFE  PLAN, 

from  the  date  maturing  as  guaranteed  below  or  at  prior  death, 

by  the  deposit  of Dollars,  monthly  premium,  in  the  month 

of   ,  and  in  each  calendar  month  thereafter  of  that 

year,  and  of  succeeding  years. 

Option  Premium  Privilege.  The  member  may  make  deposits 
of  premiums  covering  three  months,  six  months,  or  one  year,  in 
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advance,  at  any  time,  thus  taking  advantage  of  the  regular  dis- 
count allowed  by  the  club. 

This  policy  participates  in  the  profits  of  the  Club,  in  case  the 
profits  allotted  to  this  policy  are  left  in  the  custody  of  the  Club 
to  accumulate  annually. 

THE  CLUB  GUARANTEES 

1st.  That  whenever  said  profits  will  prepay  all  future  premiums, 
this  policy  shall,  at  the  option  of  the  member,  become  fully 
paid  up  for  $1,000;  and 

2d.  That  whenever  the  profits,  together  with  the  legal  reserve, 
equals  the  face  of  the  policy,  this  policy  shall  mature  as  an 
endowment  for  $1,000  and  be  payable  to  the  member  in  cash. 

3,d.  That  on  any  anniversary  of  this  policy  after  the  fifth,  the 
member  may  withdraw  the  accumulated  profits  in  cash. 

4th.  That  on  any  anniversary  of  this  policy  after  the  ninth,  the 
member  may  withdraw  its  entire  cash  value  (being  the  full 
legal  reserve  plus  the  accumulated  profits)  upon  surrender 
of  the  policy  to  the  club. 

This  policy  is  incontestable  because  of  any  change  of  occupation 
or  residence,  or  mode  or  place  of  death. 

The  privileges,  explanations,  tables,  guarantees,  and  conditions 
on  other  pages  of  this  policy  are  hereby  made  a  part  of  this  con- 
tract. 

IN  WITNESS  WHEREOF,  the  Life  Insurance  Club  has 
caused  this  policy  to  be  signed  by  its  president  and  secretary, 
this  ....  day  of ,  19 . . 

,  Secretary,  ,  Pre.sident. 
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TABLE  OF 
CASH  LOANS. 

(Available  on  demand  any  time  after  two  full  years'  premiums 
have  been  deposited.) 

PAID-UP  INSURANCE  VALUES. 
(Beginning  after  second  year.) 

EXTENDED  INSURANCE. 
(Beginning  after  second  year.) 

Column  I.  Column 2.  Columns. 

Cash  loans.  Paid-up  insurance.    Extended  insurance. 
Or  issue 
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(The  amounts  of  the  guarantees  for  subsequent  years  will  be 
computed  upon  the  same  basis  and  furnished  up'^n  request.) 
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EXPLANATION. 

At  the  end  of  any  insurance  year,  after  the  second,  in  the 
life  of  this  policy,  if  there  is  no  indebtedness  to  the  club,  and 
written  application  is  made,  and  this  policy  is  returned  for  en- 
dorsement, the  member  may  secure  any  one  of  the  following 
benefits : 

First,  A  Cash  Loan. — If  you  need  money  for  premiums  or 
other  uses,  column  i  (see  above  table)  shows  what  the  club 
will  loan  you,  interest  -being  at  5  per  cent,  per  annum  in 
advance,  provided  premiums  are  deposited  in  full  to  the  next 
anniversary  of  the  policy. 

Second,  Paid-up  Insurance. — If  at  any  time  you  should  find 
it  necessary  to  discontinue  your  premium  deposits  and  would 
rather  have  paid-up  insurance  than  to  take  out  the  money  your 
policy  would  be  worth,  the  club  will  give  you  a  paid-up  policy, 
payable  to  your  beneficiary  at  death  for  the  amount  shown  in 
column  second.  Paid-up  insurance  is  that  which  does  not 
require  the  deposit  of  any  more  premiums.  The  club  pays  the 
specified  amount  to  your  beneficiary  if  you  die. 

Third,  Extended  Insurance. — (The  kind  of  insurance  that 
runs  on  and  on,  and  protects  you  even  after  you  stop  your 
premiums.)  To  understand  column  3,  take,  for  instance,  the 
figures  opposite  the  tenth  year.  If  you  stop  making  your 
premium  deposits  after  the  ninth  year,  the  club,  if  you  should 
so  elect,  would  continue  your  insurance  for  the  full  amount, 
$1,000,  for  nine  years  and  two  months. 
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PRIVILEGES  AND  CONDITIONS. 
AUTOMATIC    NON-FORFEITURE. 

If  a  member  shall  fail  to  deposit  any  premium  when  due,  the 
club  will  charge  the  same  as  a  cash  loan,  if  the  cash  loan  value, 
after  deducting  any  existing  indebtedness,  is  sufificient,  and  this 
policy  shall  be  thereby  continued  in  full  force.  The  member 
may,  while  the  policy  is  continued  in  force  in  this  manner, 
resume  the  deposit  of  premiums.  At  the  end  of  any  month,  if 
the  premium  is  not  then  deposited  by  the  member,  and  if  the 
cash  loan  value  shall  not  be  sufficient  to  enable  the  club  to  loan 
to  the  member  the  amount  of  a  full  monthly  premium,  the  insur- 
ance shall  then  cease. 

RIGHTS  OF  MEMBER  AND  BENEFICIARY. 

The  member  may,  without  the  consent  of  the  beneficiary, 
efifect  a  loan  against  this  policy,  surrender  it  to  the  club,  receive 
any  loan,  surrender  value,  maturity  value  or  dividends  arising, 
assign  it  as  provided  herein,  or  change  the  beneficiary  by  writ- 
ten notice  to  the  club,  such  change  to  take  effect,  however,  only 
upon  the  endorsement  of  the  same  upon  the  policy  by  the  club. 
If  the  last  nominated  benefi<;iary  shall  not  survive  the  member, 
the  sum  insured  shall  be  paid  to  the  member's  executors,  ad- 
ministrators or  assigns. 

ASSIGNMENT. 

No  assignment  of  this  policy  shall  be  valid  unless  made  in 
duplicate  and  both  copies  be  sent  with  the  policy  to  the  office 
of  the  club  in  New  York  for  endorsement,  one  copy  to  be 
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retained  by  the  club  and  one  to  be  returned,  attached  to  the 
policy,  and  endorsed  with  an  acknowledgment  of  notification. 
The  club  will  assume  no  responsibility  for  the  validity  of  any 
assignment. 

ERROR  IN  AGE. 

If  the  age  of  the  member  shall  have  been  understated,  the 
amount  of  insurance  payable  shall  be  reduced  to  the  amount 
which  the  premium  would  have  paid  for  at  the  premium  rate  for 
the  correct  age. 

GENERAL  PROVISIONS. 

Deposit  of  Premiums. — Ail  premiums  are  to  be  deposited  at 
the  offices  of  the  club  in  the  City  of  New  York.  This  policy  is 
predicated  upon  the  deposit  of  premiums  annually  in  advance, 
but  the  same  may  be  deposited  in  monthly,  quarterly  or  semi- 
annual installments.  No  such  installments  shall  have  the  effect 
to  continue  the  insurance  beyond  the  month,  quarter  or  half 
year  paid  for,  and  all  unpaid  installments  of  an}-  annual  pre- 
mium shall  be  deducted  in  any  settlement  of  this  policy. 

When  Contract  Takes  Effect,  Etc. — This  policy  takes  effect 
at  the  time  of  the  official  acceptance  of  the  member  by  the  club, 
at  the  offices  of  the  club  in  the  City  \)i  New  York,  where  the  policy 
is  hereby  made  payable. 

Place  of  Contract. — This  policy  is  a  contract  made  and  to  be 
performed  in  the  State  of  New  York  and  it  is  to  be  governed, 
as  to  validity  and  effect,  by  the  laws  there  in  force,  with  refer- 
ence to  which  it  is  made.  No  person  whosoever  is  authorized 
to  represent  or  act  for  the  club  in  any  manner,  outside  the  State 
of  New  York. 
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Dividends  •  and  Surplus. — In  the  allotment  of  dividends  and 
disposition  of  surplus,  the  provisions  of  the  club  charter, 
granted  by  the  State  of  New  York,  shall  control ;  the  principles 
and  methods  adopted  in  conformity  therewith  by  the  board  of 
trustees,  from  time  to  time,  shall  be  binding,  and  its  determina- 
tion of  the  payments  allotted  to  this  policy  shall  be  conclusive 
upon  all  parties. 

Military  or  Naval  Service,  Etc. — If  the  member  engages  in 
military  or  naval  service  in  time  of  war,  this  policy  shall  be  in 
force  for  its  full  amount,  provided  a  permit  for  such  service  has 
been  secured  from  the  club ;  otherwise  the  sum  payable,  in  case 
the  member  dies  while  engaged  in  such  service  or  in  conse- 
quence of  having  been  so  engaged,  shall  be  one-third  of  the 
principal  sum  named  herein,  or  the  full  legal  reserve  of  this 
policy — whichever  is  the  larger.  In  event  of  the  death  of  the 
member  within  one  year,  by  his  own  hand,  whether  sane  or 
insane,  the  sum  payable  under  this  policy  shall  be  one-tenth  the 
principal  amount  named  herein. 

BENEFICIARY'S  ANNUITY. 

If  the  member  desires  the  beneficiary  to  receive  the  sum 
insured  from  the  club  in  the  form  of  annual  payments,  instead 
of  in  one  sum  at  the  death  of  the  member,  the  club  will,  upon 
written  notice,  contract  to  pay  the  money  in  that  way.  Par- 
ticulars of  this  plan  of  settlement  will  be  mailed  to  any  member 
on  request. 

PROFITS  AND  THEIR  DISPOSAL. 

At  the  end  of  the  fifth  year,  this  policy's  share  of  the  accum- 
ulated profits  then  allotted  may  be  disposed  of  by  the  member 
in  any  one  of  the  following  ways : 
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1.  The  profits  may  be  left  in  the  custody  of  the  club  to 
accumulate  annually. 

2.  Or,  the  profits  may  be  applied  to  increase  the  amount  of 
insurance,  upon  proofs  of  good  health  satisfactory  to  the  club. 

3.  Or,  the  profits  may  be  withdrawn  in  cash. 

Beginning  with  the  sixth  year  the  profits  may  be  withdrawn 
by  the  member,  in  cash  in  the  form  of  dividends  or  applied  as 
above. 

OPTIONAL  PREMIUM  PRIVILEGE. 

(For  the  convenience  of  members.) 
Premiums  on  this  policy  may  be  deposited  monthly,  quar- 
terly, semi-annually  or  annually,  at  the  option  of  the  member, 
who  may  change  the  time  of  premium  deposit  as  often  as 
circumstances  may  require  and  without  notice  to  the  club. 

For  instance,  suppose  when  you  apply  for  membership  in  the 
club  you  send  one  month's  premium ;  that  gives  you  insurance 
for  one  month  only.  At  the  end  of  that  first  month  you  may 
find  yourself  able  to  deposit  an  annual  premium ;  that  continues 
your  insurance  for  a  full  year.  At  the  end  of  the  year  it  may 
be  convenient  for  you  to  deposit  only  a  semi-annual  premium, 
etc.  In  other  words,  when  a  premium  is  due,  you  remit  accord- 
ing to  your  ability  at  that  time,  your  insurance  being  continued 
for  whatever  time  is  covered  by  your  premium  deposit. 

"Optional  premium  privilege"  is  copyrighted,  1905,  by  the 
Life  Insurance  Club  of  New  York.  This  is  one  of  the  most 
important  privileges  ever  extended  to  policyholders,  and  it  is 
offered  by  no  other  insurance  company." 
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Agreement  made  in  the  City  of  New  York,  this  23d  day  of 
June,  1905,  between  the  Life  Insurance  Club  of  New  York,  a 
corporation  incorporated  under  the  laws  of  New  York,  party  of 
the  first  part,  hereinafter  called  the  "Insurance  Company,"  and 
the  Life  Insurance  Club  of  New  York,  aux.,  a  co-partnership 
composed  of  Richard  Wightman  and  William  R.  Malone, 
parties  of  the  second  part,  hereinafter  called  the  "Auxiliary 
Organization." 

Whereas,  The  Insurance  Company  is  authorized  to  do  busi- 
ness under  the  laws  of  the  State  of  New  York,  but  is  possessed 
at  the  present  time  of  only  a  comparatively  small  working 
surplus,  its  entire  capital  and  a  part  of  its  surplus  being  repre- 
sented by  one  hundred  thousand  dollars  (par  value)  of  United 
States  Government  Bonds  deposited  in  the  office  of  the  Super- 
intendent of  Insurance  at  Albany,  New  York,  and 

Whereas,  The  Auxiliary  Organization  is  willing  to  assume  the 
burden  of  conducting  the  business  of  the  Insurance  Company 
during  the  preliminary  or  incipient  stages  thereof  to  the  end 
that  the  Insurance  Company  can,  as  far  as  may  be,  avoid  the 
hazard  incident  thereto ; 

NOW,   THEREFORE,   IT   IS  AGREED: 

I.  The  Auxiliary  Organization  hereby  agrees  to  use  every 
endeavor  to  procure  insurance  for  the  Insurance  Company 
through  publicity  methods  and  without  the  employment  of  the 
agency  system. 

II.  All  expenses  of  every  nature  whatsoever  in  connection 
with  the  plant  at  425  Fifth  Avenue,  in  connection  with  the 
obtaining  of  insurance  business  or  otherwise,  shall  be  incurred 
only  and  paid  by  the  Auxiliary  Organization,  the  Insurance 
Company  to  incur,  remain  under  or  assume  no  obligations  what- 
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ever,  its  function  during  the  continuance  of  this  agreement  to 
be  confined  exclusively  to  writing  policies  of  insurance. 

III.  For  each  policy  written  by  the  Insurance  Company,  it 
is  to  receive  a  percentage  of  the  premium  paid  equal  to  the 
reserve  required  by  law,  as  indicated  in  the  annexed  tables,  the 
balance  of  the  premium  to  be  retained  by  the  Auxiliary  Organi- 
zation as  full  payment  for  all  services  and  expenses. 

IV.  The  rates  of  premiums  as  set  forth  in  the  schedules 
hereto  annexed  shall  be  ordinarily  used. 

V.  This  agreement  shall  terminate  on  the  23d  day  of 
June,  1906. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK. 

By  T.  HARVEY  SMITH, 

Treasurer  and  Attorney,  in  fact. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK,  AUXILIARY. 

RICHARD  WIGHTMAN. 
W.  R.  MALONE. 

This  contract  is  by  mutual  consent  hereby  extended  to  con- 
tinue in  full  force  and  effect  for  the  period  of  ten  years  from 
the  23d  day  of  June,  1906. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK. 

By  T.  HARVEY  SMITH,  Treas.  and  Atty.  in  fact. 
Dated  November  ist,  1905. 
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"On  policies  in  tiie  tontine  classes  a  special  account  is  kept 
of  the  income  and  outgo  property  belonging  to  those  classes 
separately  from  the  other  business  of  the  Society,  so  that  the 
amount  of  the  Tontine  Fund,  that  is  the  share  of  the  whole 
amount  of  assets  properly  belonging  to  policies  in  the  Tontine 
Classes,  can  be  ascertained  for  the  end  of  each  year.  To  do 
this  the  Tontine  Fund  is  credited  with  all  premiums  received 
from  tontine  policies,  is  charged  with  a  proper  proportion  of 
the  general  expenses,  receives  credit  for  interest  on  its  ac- 
cummulation  proportionate  to  that  earned  on  the  total  funds 
of  the  Society,  and  has  to  pay  the  losses  by  death  (occurring 
among  the  tontine  policies  only),  and  the  values  of  such  policies 
as  reach  the  end  of  their  tontine  periods  or  are  surrendered 
previous  to  that  time.  At  the  end  of  each  year  the  total  amount 
of  the  Tontine  Fund,  and  the  total  amount  of  reserve  necessary 
to  have  on  hand  to  secure  the  original  and  absolute  obliga- 
tions under  the  tontine  policies,  is  calculated,  and  the  difference 
between  these  amounts  is  the  tontine  surplus,  part  of  which 
belongs  to  the  policies  completing  their  tontine  periods  in  the 
year  just  entered  upon,  while  a  far  larger  part  belongs  to  the 
far  more  numerous  policies  which  will  mature  in  the  many  suc- 
ceeding years.  As  tontine  policies  after  completing  their  tontine 
terms,  leave  the  tontine  classes  and  cannot  participate  in  future 
divisions  of  tontine  surplus,  it  is  necessary  to  carefully 
■compute  the  share  of  the  surplus  which  should  be  apportioned 
to  the  outgoing  members  of  the  tontine  classes.  It  would  ap- 
parently have  simplified  the  calculation  to  have  made  separate 
■classes  for  each  year  of  issue  of  policies  with  the  same  tontine 
features,  so  that  there  would  have  been  no  mingling  of  the 
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claims  of  policies  leaving  a  class  with  the  claims  of  policies 
remaining  in  the  class.  But  there  was  the  insuperable 
objection  to  this  plan  that  in  small  numbers,  and  even 
in  numbers  of  considerable  magnitude,  irregularities  will 
arise  very  troublesome  in  practice  and  causing  grave  suspicions 
of  unfairness,  and  it  is  therefore,  desirable  in  all  life  assurance 
calculations  to  take  advantage  of  the  largest  averages  attain- 
able. It  was  also  impossible  to  carry  out  contracts  which  pro- 
vided for  the  payment  of  surplus  on  policies  ending  their  periods 
in  January,  if  it  was  necessary  to  wait  until  the  close  of  the 
year  in  order  to  know  the  experience  in  regard  to  all  policies 
ending  their  periods  in  the  year.  It  was,  therefore,  decided 
that  all  policies  with  similar  conditions,  no  matter  in  what  year 
issued,  should  be  classified  to^gether  for  the  purpose  of  determin- 
ing the  rate  of  dividend  to  be  allowed,  and  the  plan  in  detail  was 
this :  Rates  of  interest,  of  mortality,  of  lapses,  and  of  expenses, 
were  assumed,  based  upon  past  experience.  On  the  basis',  of 
these  rates,  calculations  of  what  would  be  the  surplus  on 
policies  taken  out  at  every  age  and  of  every  kind,  at  the  end 
of  their  tontine  periods,  were  made,  and  estimated  surpluses 
were  computed  for  the  issues  of  each  year  at  the  end  of  every 
policy  year  during  their  tontine  periods.  With  these  compu- 
tations it  is  easy  at  the  end  of  each  year  to  calculate  the  ex- 
pected surplus  on  the  entire  amount  of  the  tontine  policies  in- 
cluded in  the  various  classes.  The  total  expected  surplus  when 
compared  with  the  total  actual  surplus,  as  shown  by  the  valua- 
tion of  the  tontine  policies,  gives  a  ratio  of  the  actual  to  the 
expected  surplus;  and  applying  this  ratio  to  the  estimated  sur- 
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plus  by  the  tables  on  policies  just  maturing  we  get  the  actual 
surplus  to  which  they  are  entitled. 

.  J.  G.  VAN  CISE, 

Assistant  Actuary. 

Printed  September  i,  1896. 
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EXHIBIT  NO.  914. 

iRATIOS  USED  IN  COMPUTATION  OF  ESTIMATES  ON 

TONTINE  SAVINGS  FUND  POLICIES  WITH  THE 

APPROVAL  AND  BY  THE  AUTHORITY 

OF  SHEPARD  HOMANS. 

i  Per  cent. 

Rate  of  interest 6 

Rate  of  expense 12J 

Rates  of  mortality  based  on  American  Experience  Table : 

Per  cent. 

First  year  50 

Second  year 60 

Third  year 70 

AH  subsequent  years 80 

PERCENTAGE  OF  LAPSES. 


End 

ID  Year 

15  Year 

20  Year 

■of  Year 

Period 

Period 

Period. 

I 

7i 

10 

10 

2 

54 

8 

84 

3 

4 

6i 

74 

4 

3 

5i 

64 

5 

24 

5- 

6 

€ 

2 

4l 

54 

7 

I  1-3 

44 

5 

8 

2-3 

4i 

4l 

9 

i 

4 

44 

TO 

34' 

4i 

II 

III 

3 

4 

12 

2 

34 

13 

I 

3 
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14 

15 
16 
17 
18 


2i 
2 

I 


PERCENTAGES   USED    IN    THE  COMPUTATION    OF 

HYPOTHETICAL  RESULTS  OF  SEMI  AND 

FREE  TONTINE  POLICIES. 

Rate  of  interest 4^  per  cent. 

Rate  of  expense 50  per  cent,  first  year 

Rate  of  expense 10  per  cent,  subsequent  years 

MORTALITY    ON    POLICIES    WITH    TEN    YEAR 
PERIODS. 

First  year 75  per  cent. 

Subsequent  years 100  per  cent. 

MORTALITY  ON  POLICIES  WITH  FIFTEEN  YEAR 
PERIODS.   . 

First  year 60  per  cent. 

Second  year 80  per  cent. 

Subsequent  years 100  per  cent. 

MORTALITY  ON  POLICIES  WITH  TWENTY  YEAR' 
PERIODS. 

First  year 50  per  cent. 

Second  year 66  2-3  per  cent. 

Third  year 83  1-3  per  cent. 

Subsequent  years. 100  per  cent,  of  the  American  Experience  table 
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RATES  OF  LAPSE  AND  SURRENDER: 


End 

10  Year 

15  Year 

20  Year 

of  Year 

Period 

Period 

Period. 

I 

15 

20 

20 

2 

3 

3 

4 

3 

8 

7 

8 

4 

3 

4 

5 

5 

2 

3 

4 

6 

I 

2 

34 

7 

0 

I* 

3 

8 

I 

24 

9 

i 

2 

10 

0 

li 

II 

I 

12 

i 

13 

. . 

RATIOS  USED   IN   THE   HYPOTHETICAL  CALCULA- 
TIONS OF  THE  RESULTS  OF  GUARANTEED 
CASH  VALUE  POLICIES. 

Per  cent. 

Rate  of  interest 4 

Rates  of  mortality  the  same  as  used  for  semi  and 
free  tontine  policies. 
Ratios  of  expense  of  policies  with  twenty  payments: 

First  year 75 

Subsequent  years 15 

Policies  with  fifteen  payments : 

First  year 70 

Subsequent  years 15 

Except  fifteen-year   endowments,  for  which  65  per 
cent  was  used  the  first  year. 
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Ten  payment  life  policies  with  fifteen  and  twenty-year 
periods : 

First  year 65 

Subsequent  years 12^ 

Ten-year  endowments: 

First  year 55 

Subsequent  years 12J 

Ratios  of  surrender  and  lapses : 


of  Year. 

lo-yr.  Period. 

15-yr.  Period. 

20-yr.  Period 

I 

20 

25 

30 

2 

3 

3 

4 

3 

7 

7 

8 

4 

3 

4 

5 

5 

2 

3 

4 

6 

I 

2 

3i 

7 

0 

14 

3 

8 

I 

2i 

9 

i 

2 

10 

0 

i 

II 

I 

12 

i 

13 

0 
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EXHIBIT  NO.  915. 

DEFERRED    DIVIDEND   EXPERIENCE   FOR  POLICY- 
YEAR  ENDING  IN  1505. 

Savings  Fund. 

G.  V.  C.  Trop.       To 

Prems.  pd.  and  duein  1904.    9239     291  3     113         37  902 

Expenses,  etc.,  estimated. .    1385     894  623           3  796 

Death  losses 1777     698  25  500 

Fund  end  Values 344     715  75     862     2150  804 

Total  Expenditures 3So8     307  76     485     2180  100 

Net  Balance 573°     9^4  -73     372-2142  138 

Int.  6  Mos.  estimated  at  2 

percent 114     620  — i       467       —42  843 

Fund  end  of  1903 33643     053  132     054     8027  404 

Int.  Year  est.  at  4  per  cent.     1345     722  5     282       114  816 

Fund  end  of  1904 40834  379  62       479  800  239 

Int.  6  Mos.  est 816  688  i     250  16  005 

Deferred  Prems 480  000  425  i  790 

Less  Expenses -  72  000  —         64  179 

42059     067         64     108        817     855 
Estimated  losses  to  end  of 

Policy  year 1900  10  50 

Unadmitted  Assets  4  per 

cent,  of  prems -369     572  125  i     518 

Profit  Loss  7-10  of  i  per 

cent,  of  Assets 285     800  400  5     600 
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EXHIBIT  No.  gis— Continued 


Fund  end  of  Policy  year. .   40075  295 

Amt.  of  Assurance  in  force  20799  9^5 

Reserve 35050  266 

Less  on  Estimated  losses.       320 


Reserve  end  of  Policy  year.  34730  266 

Surplus 5345  029 

Per  cent,  of  Reserves 15  4 

Estimated  Fund 34172  297 

Estimated  Reserve 30346  160 

Estimated  Surplus 3826  137 

Per  cent,  of  Reserve 12  6 

Per  cent,  of  actual  to  Esti- 
mated Surplus 122 
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EXHIBIT  No.  916 — Continued 

G.C.V.        TROP.  20 

Profit  and  loss,   2.8-10  per 

cent,  assets  and  interest.        1345     800  300         6     80 


Fund  end  of  policy  year .. .  45402  374 

Amt.  of  assur.  in  force...  196196  821 

Reserve 388 14  359 

Less  on  estimated  losses. . .  335  000 


8 

801 

206 

669 

30 

000 

252 

45° 

6 

160 

132 

954 

340 

15 

000 

Reserve  end  of  policy  year.  38479     359         5     820     117     954 

Surplus 6923    015         2     981       88     7 15 

Per  cent,  of  reserve 18 

Estimated  fuiid 39167     630 

Estimated  reserve 34071     178 

Estimated  surplus S096     452 

Per  cent,  of  reserve 15 

Per  cent,  of  actual  to  esti- 
mated surplus 120                   30                 40 


SI 

7  S 

32  097 

217  020 

II  973 

75  682 

20  124 

141  338 

168  I 

186  8 
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EXHIBIT  NO.  917. 

Data  for  preceding  calculations  (Fund  Account). 
Percentage  of. 

Year.         Expenses.  Interest.       Profit  and  Loss. 

1868            19  2-3  6_^ 

^9  185-6  6_j_^  ] 

7°           18  3-4  64 

7^            19  6.2 

72  20  1-2  5 

73  21   1-3  6_^  ■■ 

74  26  6 

75  17  7-10  6   , 

'      '  °-2  14,000 

76                         19      1^16  f,      T       .                                                       A 

^  0.1-4                   — 10,250 

77            20  7-10  6 

0  —73,000 

7°           21  1-4                       ■  - 

^  5'i  4                   — 49,400 

'^9            ^3  5.1                        —17,900 

'5  ^-'°  4.8                       +314,500 

'5  ^-^°  S                             +31,400- 

23    1-2  e    T— 1                                   £ 

5.I  4  — 0,450 

I'     '\'-'  5.2            +875 

^4            ''   5-8  5.,_6                  -zoi,4i2 

^5            '3   ^-4  4.6                       +693,208 

^^            '^  3-7  4.7-15                 +452,877 
50  I  St  yr. 

^7            ^5  R-  4.9-17                   +4,8^3 

88  58  1-2  I  St  yr. 

IS  rem.  (Trop.    +1)  4.71                    +466,841 

89  65  4-7  ist  yr. 

15  rem.  (Trop.    +1)  4.^6-45               ~aza(>5 

90  68.2 

15  rem.  (Trop.    +1)  4.38                   -925,000 

91  75   +Renewal 

15  rem.  (Trop.    +1)  4.65                    ^^rgMo 
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EXHIBIT  No.  gi-j— Continued 


^2  DifEerent  percentages 


4.16  +247.°°° 

4.10  —2,090,000 


93  „                               4.34  +i,o3S>ooo 

94  _^                                 ^^^  -600,000 

95  „                                 4.22s  -405,°°° 

96  ^.                                ^_^  +922,000 

97  «  4.16  +3-oiS,°°o 
^^  „  4. II  +1,570,000 
99                              „                                 4.12  +1,342,000 

^9°°                              „                                 4.00  +1,530,000 

4.00  +1,110,000 

3.87  —2,215,000 

°^  «  3.90  +3,560,000 
-04 
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EXHIBIT  No.  918. 

DEFERRED  DIVIDEND  STATEMENT,  DEC.  31ST,  1903. 

Premiums  paid  and  due  in  1903 $51,359,187.00 

Expenses  and  taxes .' . .     12,839,797.00 

Losses,  fund  and  values  paid  in  1903 * . . .     26,323,531.00 

Total  expenditures   $39,163,328.00 

Net  balance 12,195,850.00 

Interest  six  months 235,990.00 

Fund  Dec.  31st,  1902 258,953,098.00 

Interest  one  year 10,021,485.00 

Deferred  premiums,  $2,717,625,  less  expenses, 
$679,406 2,038,219.00 

Total $283,444,651.00 

Deduct  for  loss  on  securities 2,215,000.00 

$281,229,651.00 

Reserve  on  assurance  in  force 215,996,698.00 

Unpaid  death  claims 1,471,158.00 

$217,467,856.00 

Surplus  per  Society's  statement 63,761,795.00 

Unadmitted  assets "1,383,000.00 

Surplus  less  unadmitted  assets $62,378,795.00 
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EXHIBIT  No.  919. 

DEFERRED  DIVIDEND  STATEMENT,  DEC.  31  ST,  1904. 

Premiums  paid  and  due  in  1904 $55,492,491.00 

Expenses  and  takes, 14,428,048.00 

Losses,  fund  and  values  paid  in  1903 28,687,743.00 

$43,115,791.00 

Net  balance    12,376,700.00 

Interest  six  months 241,346.00 

Fund  Dec.  31st,  1903 277,960,164.00 

Interest  one  year, 10,840,446.00 

Deferred  premiums,  $2,881,786,  less  expenses, 
$749,264   2,132,522.00 

$303,551,178.00 
Gain  on  securities 3,560,000.00 

Total $307,111,178.00 

Reserve  on  assurance  in  force 234,887,265.00 

Unpaid  death  claims 1,421,621.00 

$236,308,886.00 

Surplus  per  Society's  statement 70,802,292.00 

Unadmitted  assets    1,363,000.00 

Surplus  less  unadmitted  assets $69,439,292.00 
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EXHIBIT  No.  920. 

"Tontine  estimates,  age  37,  of  1871 : 

Life,  10  year  period,  estimated,  $155.19;  actual  (1881),  about 

$95. 

Life,  15  year  period,  estimated,  $415.21;  actual  (1886),  $229. 

Life,  20  year  period,  estimated,  $818.04;  actual  (1891),  $419. 

20  payment,  10  year  period,  estimated,  $180.15;  actual  (1881), 
$107. 

20  payment,  15  year  period,  estimated,  $511.88;  actual  (1886), 
$282. 

20  payment,  20  year  period,  estimated,  $1,038.51 ;  actual  (1891), 

$553- 

20  year  endowment,  10  year  period,  estimated,  $226.75 !  actual 
{1881),  $137. 

20  year  endowment,  15  year  period,  estimated,  $696.67;  actual 
(1886),  $384. 

20  year  endowment,  20  year  period,  estimated,  $1,459.89;  actual 
(1891),  $773. 

"  'About'  means :  Company  sent  figures  for  35  and  40,  and 
figures  for  age  37  were  interpolated." 

Q.  These  are  per  thousand  dollars  of  insurance  in  each  case? 
A.  Per  thousand  dollars  of  insurance  in  each  case. 

EQUITABLE. 

Estimated  Cash  Surplus — Actual  Result. 

Age  40. 

Tontine  estimates  of  1873 : 

Life,  10  year  period,  estimated,  $169.80;  actual  (1883),  $93.88. 
Life,  15  year  period,  estimated,  $465.50;  actual  (1888),  $232.86. 
Life,  20  year  period,  estimated,  $955.60;  actual  (1893),  $436.31. 
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20  payment,  20  year  period,  estimated,  $1,176.50;  actual  (1893), 

$537-76. 

20  year  endowment,  10  year  period,  estimated,  $236.50;  actual 
(1883),  $130.14. 

20  year  endowment,  15  year  period,  estimated,  $729.10;  actual 
(1888),  $364.11. 

20  year  endowment,  20  year  period,  estimated,  $1,556;  actual 
(1893),  $712.14. 

Tontine  estimates  of  1876: 

Life,  10  year  period,  estimated,  $104.40;  actual  (1886),  $93.88. 

Life,  15  year  period,  estimated,  $393.80;  actual  (1891),  $209.57. 

Life,  20  year  period,  estimated,  $824.80 ;  actual  ( 1896) ,  $379.40. 

20  payment,  20  year  period,  estimated,  $999.80;  actual  (1896), 
$450.62. 

20  year  endowment,  10  year  period,  estimated,  $174.30;  actual 
(1886),  $130.14. 

20  year,  15  year  period,  estimated,  $590.90;  actual  (1891), 
$327.70. 

20  year,  20  year  period,  estimated,  $1,300.40;  actual  (1896), 
$619.25. 

Note:  1876  estimates  are  20  per  cent,  of  the  entire  cash  re- 
sults less  than  1873,  for  10  year  periods,  and  10  per  cent,  less  for 
15  and  20  year  periods. 

Tontine  estimates,  non-forfeiting  tontine  estimates,  of  1885  r 

Life,  10  year  period,  estimated,  $85.81;  actual  (1895),  tontine, 
$85.34;  Nonf.,  $75.31. 

Life,  15  year  period,  estimated,  $256.47;  actual  (1900),  tontine^ 
$209.57;  Nonf.,  $158.49. 

Life,  20  year  period,  estimated,  $592.57;  actual  (1905),  tontine^ 
$379.40;  Nonf.,  $294.07. 
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20- Pay.,  10  year  period,  estimated,  $97.88;  actual  (1895)^ 
$97.45;  Nonf.,  $81.13. 

20- Pay.,  15  year  period^  estimated,  $308.93;  actual  (1900), 
tontine,  $253.03 ;  Nonf.,  $173.47- 

20- Pay.,  20  year  period,  estimated,  $730.54;  actual  (1905), 
tontine,  $467.62 ;  Nonf.,  $324.20. 

20-Endt.,  10  year  period,  estimated,  $118.49;  Actual  (1895), 
tontine,  $118.30;  Nonf.,  $91.06. 

20-Endt.,  15  year  period,  estimated,  $400.07;  actual  (1900), 
tontine,  $327.70;  Nonf.,  $199.17. 

20-Endt.,  20  year  period,  estimated,  $968;  actual  (1905),  ton- 
tine, $619.25 ;  Nonf.,  $376.32. 

The  following  actual  results  in  cash  surplus  (tontine)  are 
interesting : 

Plan: 

Life,  10  year  period,  1889-91,  $85.34;  1892,  $76.81;  1893-96, 
$8S-34- 

20-Payt.,  10  year  period,  1889,  $97.46;  1892,  $87.71;  1893, 
$97.46. 

20-Endt.,  10  year  period,  1889,  $118.30;  1892,  $106.47;  1893, 
$118.30. 

Life,  15  year  period,  1891,  $209.51;  1892-3,  $186.29;  1894, 
$174.64 ;  1895  and  1899,  $163 ;  1900,  $209.57. 

20-Payt.,  15  year  period,  1891,  $253.03;  1892-3,  $224.92;  1894, 
$210.86;  1895-9,  $196.80;  1900-1,  $253.03. 

20-Endt.,  15  year  period,  1891,  $327.70;  1892-3,  $291.29;  1894, 
$273.08;  1895-9,  $254.88;  1900-1,  $327.70. 

Life,  20  year  period,  1895-7,  $379.40;  1898-02,  $341.46;  1903- 
04,  $348.29;  1905,  $379.40. 

20-Payt.,  20  year  period,  1895-7,  $467.62;  1898,  $420.86;  1903, 
$429.28;  1905,  $467.62.- 

20-Endt.,  20  year  period,  1895,  $619.25;  1898,  $557.32;  1903, 
$568.47 ;  1905,  $619.25. 
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Equitable  Life  Assurance  Society,         ,    ' 
Henry  B.  Hyde,  President.  , 

120  Broadway,  New  York. 

December  20th,  1905. 

Hon.  Ezra  P.  Prentice,  Secretary,  Legislative  Committee,  52 
Broadway,  New  York  City. 

Dear  Sir: — Your  letter  of  the  i6th  inst.  asking  for  certain 
information  was  received  yesterday. 

In  reply  I  would  say  that  the  number  of  policyholders  taking 
out  twenty  year  dividend  policies  in  the  year  1885.  was  10,442,  of 
which  4,210  were  in  force  at  the  end  of  the  policy  year  in  1905. 

The  actual  number  admitted  in  1890,  on  the  fifteen  year  divi- 
dend plan,  was  6,278,  of  which  2,179  were  in  force  at  the  end  of 
the  policy  year  of  1905. 

The  number  admitted  on  the  ten  year  dividend  plan  in  1895 
was  556,  of  which  284  were  in  force  at  the  end  of  the  policy  year 
of  1905. 

I  am  somewhat  uncertain  as  to  the  scale  of  annual  dividends 
desired,  and  you  did  not  mention  any  age  in  your  request.  We 
are  having  figures,  however,  prepared  for  the  age  of  forty,  and 
will  send  them  to  you  as  soon  as  prepared.  We  could  give  ex- 
amples of  individual  policies  issued  in  any  year,  but  it  is  very 
difficult  to  furnish  scales,  for  the  reason  that  our  old  tables,  in 
many  cases,  have  been  either  destroyed  or  stored  away  where 
it  is  difficult  to  find  them.  Our  policy  records  being  complete, 
we  have  never  supposed  it  would  be  necessary  to  keep  on  hand 
copies  of  all  our  old  table* 

Yours  very  truly, 

J.  G.  VAN  CISE, 
Actuary. 
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THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

Henry  B.  Hyde,  Founder. 
120  Broadway,  New  York,  December  23,  1905. 

Hon.  Ezra  Prentice,  Secretary, 

Joint  Committee  of  the  Legislature, 

52  Broadway,  New  York  City. 

Dear  Sir: 

In  compliance  with  the  request  contained  in  your  letter  of 
the  1 6th  inst.,  I  now  send  you  statement  of  annual  dividends 
prepared  as  fully  as  possible  for  the  years  1885,  1890,  1896  and 
1905. 

Trusting  that  this  will  answer  your  purpose,  I  am. 
Yours  very  truly, 

J.  G.  Van  Cise, 

Actuary. 
(Enclosure.) 

ANNUAL  DIVIDENDS  DECLARED  PER  $1,000. 


Age  40. 

Age  40. 

Age  40. 

Ord.  Life. 

Life  20  AP. 

End.  20. 

Cash. 

Cash. 

Cash. 

3  Per  Cent. 

1905—  I 

$2.22 

$2.44 

$2.71 

2 

2  .46 

2-75 

3.10 

3 

2  .71 

3-09 

3-53 

4 

2.98 

3-44 

3-99 

S 

3-27 

3-83 

4.49 

6 

3-57 

4.24 

5-03 

7 

3-89 

4.68 

S-6i 

8- 

4-23 

S-I4 

6.23 

9 

4.58 

5-64 

6.80 
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Age  40. 

Age  40. 

Age  40. 

Ord.  Life. 

Life  20  AP. 

End.  20. 

4  Per  Cent. 

Cash. 

Cash. 

Cash. 

6 

3-44 

-    3-83 

4-49 

7 

3.6s 

4.08 

4.82 

8 

3.86 

4-34 

S-iS 

9 

4.08 

4.60 

S-So 

10 

4-3° 

4.88 

S-87 

II 

4-53 

S-I7 

6.25 

12 

4-77 

S-47 

6.66 

13 

S-oi 

S-78' 

7.09 

14 

5.26 

6.10 

7-S3 

IS 

S-Si 

6.43 

8.00 

16 

S-77 

6.78 

8.50 

17 

6.04 

7-13 

9 .02 

18 

6.31 

7-Si 

9-S7 

19 

6.58 

7.90 

10.15 

20 

6.87 

8.30 

10.77 

96 —  I 

2.48 

2.70 

3.08 

2 

2.66 

2  .91 

3-34 

3 

2.85 

3-13 

3.61 

4 

3-04 

3-36 

3-89 

S 

3-24 

3-S9 

4.19 

6 

3-44 

3-83 

4.49 

7 

3-65 

4.08 

4.82 

8 

3.86 

4-34 

S-iS 

9 

4.08 

4.60 

5-5° 

10 

4-30 

4.88 

S-87 

II 

.      4-S3 

S-I7 

6.26 

12 

4-77 

S-47 

6.66 

13 

5.01 

S-78 

7.09 

14 

S.26 

6.10 

7-53 

IS 

S-Si 

6-43 

8.00 

16 

S-77 

6.77 

8.50 
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4  Per  Cent. 

17 

6.04 

18 

6.31 

19 

6.58 

20 

6.87 

40  Life, 

Yr.  Dvd. 

Cash. 

1890 —  I 

2.88 

2 

3-17 

3 

3-46 

4 

3-76 

S 

4.08 

6 

9.40 

7 

4-73 

8 

5-07 

9 

S-42 

10 

6 .02 

II 

6.81 

12 

7-43 

13 

8.16 

14 

8.34 

IS 

8.52 

1890 —  16 

8.72 

17 

8.92 

18 

9. 12 

19 

9-33 

20 

9 -54 

189s—    1 

2.88 

2 

3-91 

3 

4.49 

4 

S-09 

5 

S-72 

6 

6.38 

7 

7.06 

7-14.  9.02 

7-Si  9-57 

7-90  10.15 

8.30  IO-77 

40  Life  20.  40  End.  20 

Cash.  Cash. 

3-30  4-01 

3-64  4-45 

3-99  4-9° 

4-36  S.38 

4-74  5.89 

S-io  6.41 

S-SS  6.96 

5-98  7-55 

6.03  8.16 

6.88  8.73 

7-63  9-56 

8.76  II. 12 

9-71  12.02 

10-17  13.16 

10. 58  13-40 

10.88  13.76 
I0.58  14.27 
11.22  14.82 

11.89  15.38 
11.66  16.00 

3-30  4.01 

4.48  5.45 

5-17  6.35 

S-90  7.30 


6.68 


-3 


7-49  9.39 

8-34  10.54 
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Yr.  Dvd.  Cash.  Cash.  Cash. 


1895—     8 

7-77 

9.24 

11.76 

9 

7-95 

9.51 

12.18 

10 

8.12 

9.78 

12.63 

1885 —    11 

8.30 

10.07 

13.10 

12 

8.49 

10.37 

13-59 

13 

8.68 

10.67 

14. 10 

14 

8.88 

10.99 

14.63 

IS 

9.08 

1.33 

15.19 

16 

9.28 

11.67 

15.78 

17 

9.80 

18 

10. 01 

19 

10.21 

20 

10.43 

EXHIBIT  No.  923. 
STATEMENT 

OF 

POLICIES  IN  THE  SOCIETY  HELD  BY 
OFFICERS    OF    THE    EQUITABLE    LIFE    ASSURANCE 

SOCIETY 

Following  is  a  list  of  policies  held  by  ofificers  of  the  Society, 
on  aU  of  which,  unless  otherwise,  noted,  the  insured  received 
allowances  substantially  equivalent  to  the  commission  paid 
to  agents,  such  allowances  having  been  made  in  accordance 
with  the  uniform  custom  of  the  Society  respecting  insurance 
taken  out  by  of&cers   and  employees. 
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Gage  E.  Tarbell,  217,781,  amount  943.     Agency,  G.  E.    Tar- 
bell. 

240,964,  amount,  3,424;  agency,  G.  E.  Tarbell. 
275,635,  amount,  4, no;  agency,  G.  E.  Tarbell. 

313.021,  amount,  5,000,  date  of  issue  1185/12/30,  premium, 
$110.35;  agency,  G.  E.  Tarbell. 

313.022,  amount,  5,000;  date  of  issue,  1885/12/30;  premium, 
110.35;  agency,  G.  E.  Tarbell. 

313.023,  amount,  5,000;  date  of  issue,  1885/12/30;  premium, 
110.35;  agency,  G.  E.  Tarbell. 

410.566,  amount,  25,000;  date  of  issue,  1888/12/29;  premium, 
■601.25;  agency,  G.  E.  Tarbell. 

410.567,  amount,  25,000;  date  of  issue,  1888/12/29;  premium, 
:$6oi.25;  agency,  G.  E.  Tarbell. 

410.568,  amount,  25,000;  date  of  issue,  1888/12/29;  premium, 
■601.25;  agency,  G.  E.  Tarbell. 

972.164,  amount,  53,000;  date  of  issue,  1900/3/19;  premium, 
1,945.10;  agency,  Eisele  &  King. 

972.165,  amount,  26,500;  date  of  issue,  1900/3/19;  premium, 
■972.55;  agency,  Newark,  N.  J.,  thro'  A.  S.  Herendeen. 

972.166,  amount,  26,500;  date  of  issue,  1900/3/19;  premium, 
•952.55;  agency,  same. 

1,245,929,  amount,  100,000;  date  of  issue,  1903/10/1;  pre- 
mium, 4,279.00;  agency,  A.  C.  Haynes,  N.  Y.  C,  George  T. 
Wilson. 

303.164,  amount,  2,500.00;  date  of  issue,  1885/2/19;  premium 
■62 .  18 ;  agency,    G.   T.   Wilson. 

303.165,  amount,  2,500.00;  date  of  issue,  1885/2/ 19; pre- 
mium, 36.33;  agency,  G.  T.  Wilson. 

392,814,  amount,  500,00;  date  of  issue,  1888/7/7;  premium, 
12.57;  agency,  G.  T.  Wilson.. 

552,930,  amount,  1,000.00;  date  of  issue,  1891/9/23;  premium 
17,80;  agency,  G.  T.  Wilson. 
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552,931,  amount,  1,000.00;  date  of  issue,  1891/9/23;  premium, 
17.80;  agency,  G.  T.  Wilson. 

552,923,  amount,  1,000.00;  date  of  issue,  1891/9/23;  premium, 
6.37  ;  agency,  G.  T.  Wilson; 

744.779,  amount,  10,500.00;  date  of  issue,  1895/6/17;  pre- 
mium, 375.90;  agency,  G.  T.  Wilson. 

744.780,  amount,  2,500.00;  date  of  issue,  1895/6/17;  pre- 
mium, 87.33;  S'gency,  G.  T.  Wilson. 

744.781,  amount,  1,000.00;  date  of  issue,  1895/6/17;  pre- 
mium, 50.11;  agency,  G.  T.  Wilson. 

872.975,  amount,  2,500.00;  date  of  issue,  1898/6/28;  premium, 
43-SS;  agency,  G.  T.  Wilson. 

872.976,  amount,  2,500.00;  date  of  issue,  1898/6/28;  pre- 
mium, 43-35;  agency,  G.  T.  Wilson. 

872.977,  amount,  2,500.00;  date  of  issue,,  1898/6/28;  pre- 
mium, 43-35;  agency,  G.  T.  Wilson. 

872.978,  amount,  2,500.00;  date  of  issue,  1898/6/28;  premium, 
43-35 ;  agency,  G.  T.  Wilson. 

931,897;  amount,  10,000.00;  date  of  issue,  1899/7/2 1;  pre- 
mium,   143.90;  agency,  Newark  agency  full  premium,  paid. 

974,051;  amount,  1,000.00;  date  of  issue  1900  /t,  /22;  pre- 
mium, 72.00;    agency,  G.  T.  Wilson. 

974,052;  amount,  5,000.00;  date  of  issue,  1900  /t,  /22;  pre- 
mium, 166.05;    agency,  G.  T.  Wilson. 

1,078,686;  amount,  30,000.00;  date  of  issue  1901  /lo  /28; 
premium,  552.00;   agency,  G.  T.  Wilson. 

WILLIAM  ALEXANDER 

67,866;  amount,  8,000.00;  date  of  issue,  1872  /2  /a; 
premium,  159.12;   agency,  office. 

349,147;  amount,  35,000.00;  date  of  issue,  1887  /3  f^; 
agency,  Wm.  Alexander. 
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448,385;  amount,  35,000.00;  date^of tissue,  1889  /ii  723; 
premium,  1,136.45;   agency,  Wm.  Alexander. 

1,014,068;  amount,  6,500.00;  date  of  issue,  1900  /12  729; 
premium,  343.91;   agency,  Wm.  Alexander. 

120,450;    amount,  3,000.00;    agency,  oifice. 

H.  R.  WINTHROP 

1,437,328;  amount,  10,000.00;  date  of  issue,  1905  /^  /2S;  pre- 
mium, 237.40;    agency,  Henry  Greaves;    fuUjpremium  paid. 

1,467,491;    amount,   15,000.00;    date  of  issue,   1905  78  7^8 
premium,  511.95;    agency,  H.  R.  Winthrop. 

1,467,492;    amount,   15,000.00;    date  of  issue,    1905  /&  I2Z 
premium,  511.95;    agency,  H.  R.  Winthrop. 

1,467,493;    amount,   10,000.00;    date  of  issue,   1905  78  7^8 
premium,  341.30;    agency,  H.  R.  Winthrop. 

M.  MURRAY 

208,726;  amount,  2,000.00;  date  of  issue,  1877  Jio  79; 
agency,  M.   Murray. 

254,060;  amount,  3,000.00;  date  of  issue,  1883  jx  /$;  agency, 
M.  Murray. 

W.  B.  BREMNER 

1,421,493;  amount,  7,000.00;  date  of  issue,  1905  72  7^5 J 
premium,  99.33;    agency,  W.  B.  Bremner. 

S.  C.  BOLLING 

1,106,042;  amount,  7,662.00;  date  of  issue,  1902  73  7^1 
premium,  474.40;   agency,  S.  C.  Boiling. 

1,106,043;  amount,  7,662.00;  date  of  issue,  1902  73  7^! 
premium,  529.90;    agency,  S.  C.  Boiling. 

J.  G.  VAN  CISE 

57,632;  amount,  10,000;  date  of  issue,  1870  712  714; 
agency,  J.  G.  Van  Cise. 
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POLICIES 

Held  by 

MR.  PAUL  MORTON  and  W.  A.  DAY 
AFTER  THEIR  ELECTION  TO  OFFICE 
AS  PRESIDENT  AND  COMPTROLLER 
RESPECTIVELY. 

Full  premiums  were  paid  on  these  policies  without  any  al- 
lowance or  deduction. 

PAUL  MORTON 

1,457,854;  amount,  106,000;  date  of  issue,  1905  /5  /22; 
premitim,  5,599.98;    agency,  C.  R.  Scott,    N.  Y.  City. 

W.  A.  DAY 

1,462,993;  amount,  10,000;  date  of  issue,  1905  /'j  724; 
premium,  607.20;    agency,  C.  R.  Scott,  N.  Y.  City. 

STATEMENT 
of 

POLICIES  OF  THE  SOCIETY  HELD 
BY  DIRECTORS  OF  THE  EQUITABLE 
LIFE  RESIDING  IN  NEW  YORK  STATE. 

Several  of  the  directors  in  the  following  list  hold  policies 
-which  were  taken  out  before  the  insured  became  a  director  of 
the  Equitable.     Such  policies  are  not  included  in  this  list. 

Unless  otherwise  noted,  no  allowances  were  made  by  the 
"Society  in  connection  with  any_  of  the  policies  in  the  following 
list,  and,  so  far  as  the  books  of  the  Society  show,  full  premiums 
-were  paid  in  each  case. 
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€.  B.  ALEXANDER 

1,078,383;  amount,  100,000;  date  of  issue,  1901  /ii  /4; 
premium,  2,983.00;    agency,  J.  S.  Boothroyd. 

1,219,526;  amount,  20,000;  date  of  issue,  1903  /4  /17; 
premitim,  557.20;   agency,  J.  S.  Boothroyd. 

1,219,527;  amount,  20,000;  date  of  issue,  1903  /4  /17; 
premium,  557.20;   agency,  J.  S.  Boothroyd. 

1,219,528;  amount,  20,000;  date  of  issue,  1903  /4  /17 
premium,  557.20;   agency,  J.  S.  Boothroyd. 

BRADISH  JOHNSON 

1,437,090;  amount,  32,500;  date  of  issue,  1905  /3  727; 
premium,  2,169.75;    agency,  H.  H.  Knowles. 

JAMES  McMAHON 

1,462,344;  amount,  5,000;  date  of  issue,  1905  /y  /12; 
premium,  939.35;    agency,  F.  H.  Hazelton,  Portland,  Me. 

GEORGE   F.  VIETOR 

1,473,064;  amount,  30,000;  date  of  issue,  1905  /lo  /lo; 
premium,  2,318.30;  agency, ■  Cordner  &  Bosworth,  25  Broad 
St.,  N.  Y.  City. 

JAMES  H.  HYDE 

927,117;  amount,  100,000;  date  of  issue,  1899  /6  729; 
premium,  3,080.00;   agency,  J.  H.  Hyde. 

1,170,815;  amount,  1,000;  date  of  issue,  1902  /ir  /ii; 
premium,  65.86;    agency,  E.  A.  Woods,  Pittsburgh, 

D.  CADY  HERRICK 

1,461,620;  amount,  2,500;  date  of  issue,  1905  /7  /ii; 
premium,  227.08;    agency,  F.  A.  McNamee,  Albany. 
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J.  J.  McCOOK 

200,407,  amount,  10,000;  agency,  L.  M.  Games. 

209,723,  amount,  20,000;  date  of  issue,  1878/1/19;  premium, 
257.80;  agency,  J.  J.  McCook. 

218,515,  amount,  10,000;  date  of  issue,  1879/11/18;  premium, 
255.60;  agency,  J.  J.  McCook. 

268,041,  amount,  25,000;  agency,  T.  Blodgett. 

257,589,  amount,  25,000;  agency,  T.  Blodgett. 

654,377,  amount,  10,000;  date  of  issue,  1898/7/5;  premium, 
444.00;  agency,  T.  Blodgett. 

W.  H.  McINTYRE 

1.049.745,  amount,  7,500;  date  of  issue,  1901/6/5;  pre- 
miuBi  293,63;  agency,  Newark,  Eisele  &  King.  Full  com.  to 
20th  year. 

1.049.746,  amount,  2,000;  date  of  issue,  1901/6/5;  premium, 
97.88;  agency,  Newark,  Eisele  &  King.     Full  com.  to  20th  year. 

1,116,943,  amount,  15,000;  date  of  issue,  1902/4/17;  pre- 
mium, 600.00;  agency,  Newark,  Eisele  &  King.  Full  com.  to 
20th  year. 

WM.  C.  REDFIELD 

r, 474, 667,  amount,  10,000;  date  of  issue,  1905/1 1/6;  premium, 
$f  v5.4o;  agency,  Cordner  &  Bosworth,  25  Broad  St.,  N.  Y.  City. 

J.  D.  KERN  AN 

1,474,945;' amount,  5,000;  date  of  issue,  1905/10/18;  pre- 
mium, 431.20;  agency,  Syracuse,  N.  Y.,  R.  B.  True  &  Co. 

C.  L.  BLAIR 

931,409,  amount,  10,000;  date  of  issue,  1899/7/22;  premium, 
361.10;  agency,  Alexander  &  Colby. 


1442 


EXHIBIT  No.  g 2 3— Continued 

GEORGE  J.  GOULD 

i>437, 501,  amount,  32,500;  dateof  issue,  1905/3/29;  premium, 
1,870.75;  agency,  H.  H.  Knowles. 

J.  EDW.  SWANSTROM 

1,479,852;  amount,  10,000;  date  of  issue,  1905/12/5;  pre- 
mium, 529.10;  agency,  C.  J.  Edwards. 

1,479,854;  amount,  10,000;  date  of  issue,  1905/12/5;  pre- 
mium, 529.10;  agency,  C.  J.  Edwards. 

V.  P.  SNYDER 

1,479,900;  amount,  100,000;  date  of  issue,  1905/12/6;  pre- 
mium, 3,184;  agency,  A.  S.  Herenden. 


EXHIBIT  NO.  924. 

MEMORANDUM   EXPLANATORY  TO  AGREEMENT    BE- 
TWEEN THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY 
AND  EMPLOYEES  RESPECTING  INSURANCE. 

Annexed  herewith  is  a  copy  of  form  of  agreenaent  between  the 
Equitable  and  employees  respecting  insurance  taken  out  by  the 
latter. 

Any  employee  signing  this  contract  is  entitled  to  take  out  in- 
surance and  receive  commissions  on  preimiums  therein  provided 
for.  Some  such  contract  has  been  in  force  between  the  Society 
and  its  employees  for  many  years,  although  its  forms  have  been 
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from  time  to  time  varied  in  accordance  with  the  changes  in  com- 
missions.    Some  of  the  officers  of  the  Society  haVe,  Hke  other 

■employees,  signed  this  contract  pernaitting  any  officer  of  the  So- 
ciety to  take  out  insurance  upon  the  basis  provided  for  in  the 

employee's  contract  at  the  time  in  force. 

AGREEMENT 

BETWEEN 

•The  Equitable  Life  Assurance  Society  of  the  United  States  and 
Certain  of  Its  Employees. 

This  agreement  made  between  the  Equitable  Life  Assurance 
Society  of  the  United  States,  a  corporation  of  the  State  of  New 
York,  party  of  the  first  part,  hereinafter  called  the  Society,  and 
■each  of  the  undersigned,  individually,  employees  of  said  Society, 
party  of  the  second  part,  hereinafter  called  the  Employee, 
Witnesseth : 

I.  That  said  Society  agrees  to  allow  said  Employee,  subject 
to  the  following  conditions,  on  business  secured  through  his  in- 
strumentality,_  the  commissions  (first  year's  and  renewal)  pro- 
vided for  in  the  following  schedule  of  commissions,  and  in  addi- 
tion thereto  an  allowance  of  fifteen  per  cent.  (15%)  on  first  year's 
premiums  (other  than  extra  premiums)  paid  to  the  Society  on 
policies  issued  hereunder,  excepting  the  New  Annual  Dividend 
policies,  non-Participating  policies.  Term  policies,  Children's 
Endowments,  policies  payable  in  less  than  ten  annual  payments, 
annuities,  changed  policies  and  policies  of  an  exceptional  charac- 
ter as  decided  by  the  Actuary  of  the  Society. 

The  commissions  to  be  allowed  said  party  of  the  second  part 
on  premiums  paid  on  policies  issued  under  this  contract  on  single 
lives  not  over  60  years  of  age  at  date  of  issue  of  the  policies  shall 
be  as  follows: 
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On  the  Ordinary  Premiums  on 

Guaranteed  cash  value  graduated  and  indemnity  policies,  20 
Year  Bonus  Period.  Ordinary  life  for  first  year  of  assurance 
only  25  per  cent;  for  2d  year  of  assurance  only  20  per  cent.;  for 
3d  year  of  assurance  only  1%  per  cent.,  for  4th  year  of  assurance 
only  15  per  cent. ;  for  5th  year  of  assurance  only  7^  per  cent. 

20-Payment  Life,  for  ist  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assurance' 
only  "]%  per  cent.;  for  4tli  year  of  assurance  only  15  per  cent.;, 
for  5tli  year  of  assurance  only  "j^i  per  cent. 

15-Payment  Life.  For  ist  year  of  assurance  only  20  per  cent. ;. 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  7X  psr  cent.;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  7  ^  per  cent. 

lo-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17^  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4tli  year  of  assurance  only  12^  per 
cent.;  for  5th  year  of  assurance  only  5  per  cent. 

20,  25  and  30-Year  Endowments.  For  ist  year  of  assurance 
only  25  per  cent.;  for  2d  year  of  assurance  only,  20  per  cent.; 
for  3rd  year  of  assurance  only  "jj/i  per  cent.;  for  fourth  year  of 
assurance  only  15  per  cent.;  for  5th  year  of  assurance  only 
7^  per  cent. 

20-Year  Endowments  paid  up  by  10  Annual  Payments. 
For  ist  year  of  assurance  only  15  per  cent.;  for  2d  year  of 
assurance  only  12^  per  cent.;  for  3d  year  of  assurance  only 
5  per  cent;  for  4th  year  of  assurance  only  12^  per  cent.;  for 
5th  year  of  assurance  only  5  per  cent. 
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iS-Year  Bonus  Period. 

Ordinary  Life  (Age  51  or  over).  For  ist  year  of  assurance  only 
25  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for 
3d  year  of  assurance  only  7>^  per  cent. ;  for  4th  year  of  assurance 
only  IS  per  cent.;  for  5th  year  of  assurance  only  7^  per  cent. 
Under  age  51,  for  first  year  of  assurance  only  20  per  cent.;  for 
2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  7^  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent.;   for  5th  year  of  assurance  only  7^  percent. 

15-Payment  Life.  For  ist  year  of  assurance  only  20  per 
cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  7^  per  cent.;  for  4tli  year  of  assurance 
only  15  per  cent.;   for  5tli  year  of  assurance  only  7>^  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per 
cent.;  for  2d  year  of  assurance  only  17^^  per  cent.;  for  3rd 
year  of  assurance  only  5  per  cent. ;  for  4tli  year  of  assurance 
only  12^^  per  cent.;   for  5th  year  of  assurance  only  5  per  cent. 

10-Year  Bonus  Period. 

10- Year  Endowments.  For  ist  year  of  assurance  only  10 
per  cent.;  for  2d  year  of  assurance  only  17^  per  cent.;  for 
3d  year  of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance 
only  12^  per  cent.;  for  5tli  year  of  assurance  only  5  per  cent. 

On  extra  premiums  to  increase  Guaranteed  Cash  values  (no 
commissions). 

DOUBLE  ENDOWMENT  POLICIES,  on  portion  of  pre- 
mium equal  to  regular  premium  on  similar  straight  Guarantee 
Cash  Value  Endowment  policies. 

20 -Year  Bonus  Period  20 -Year  Endowments,  for  ist  year 
of  assurance  only  25  per  cent.;    for  2d  year  of  assurance  only 
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20  per  cent.;  for  3d  year  of  assurance  only  7^  per  cent.; 
for  4th  year  of  assurance  only  15  per  cent.;  for  5th  year  of  as- 
surance only  7>^  per  cent. 

iS-Year  Bonus  Period  15-Year  Endowments,  for  ist  year  of 
assurance  only  15  per  cent.;  for  2d  year  of  assurance  only  20 
per  cent.;  for  3d  year  of  assurance  only  7)^  per  cent.;  for  4th 
year  of  assurance  only  15  per  cent.;  for  sth  year  of  assurance 
only  i}4  per  cent. 

(The  excess  over  such  regular  premium  is  considered  'Extra 
Premium'.)     (For  commissions  see  below.) 

ENDOWMENT  BONDS: 

20-Year  Accumulation  20-Year  Bonds,  for  ist  year  of  assur- 
ance only  25  per  cent.;  for  2d  year  of  assurance  only  20  per 
cent.;  for  3d  year  of  assurance  only  7X  per  cent.;  for  4th  year 
of  assurance  only  15  per  cent.;  for  5th  year  of  assurance  only 
7>^  per  cent. 

15-Year  Accumulation  Period  15-Year  Bonds.  For  ist  year 
of  assurance  only  15  per  cent.;  for  2d  year  of  assurance  only 
20  per  cent.;  for  3d  year  of  assurance  only  7^  per  cent.;  for 
4th  year  of  assurance  only  15  per  cent. ;  for  5th  year  of  assurance 
only  7>^  per  cent. 

GOLD  DEBENTURE  POLICIES: 

20-Year  Accumulation    Period. 

Ordinary  Life.  For  ist  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  as- 
surance only  7X  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent. ;    for  5th  year  of  assurance  only  7 }{  per  cent. 

20-Payment  Life.  For  ist  year  of  assurance  only  25  per 
cent.;   for  2d  year  of  assurance  only  20  per  cent.;   for  3d  year 
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of  assurance  only  "]%  per  cent.;    for  4th  year  of  assurance  only 
15  per  cent.;   for  sth  year  of  assurance  only  7>^  per  cent. 

15-Payment  Life.  For  ist  year  of  assurance  only  20  per 
cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  >]%  per  cent.;  for  4th  year  of  assurance 
only  15  per  cent.;   for  5th  year  of  assurance  only  "]%  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent. ;. 
for  2d  year  of  assurance  only  i7>^  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4th  year  of  assurance  only  izyi  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

20-Year  Endowments.  For  first  year  of  assurance  only  25 
per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year 
of  assurance  only  73^  per  cent. ;  for  4th  year  of  assurance  only  15 
per  cent.;  for  sth  year  of  assurance  only  "]%  per  cent. 

iS-Year  Accumulation  Period. 

Ordinary  Life,  age  5 1  or  over.  For  ist  year  of  assurance  only  2  5 
per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year 
of  assurance  only  7^  per  cent. ;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  7  %  per  cent. 

Ordinary  Life,  under  age  51.  For  ist  year  of  assurance  only  20 
per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year 
of  assurance  only  •]%  per  cent. ;  for  4th  year  of  assurance  only  15, 
per  cent.;  for  sth  year  of  assurance  only  7^  per  cent. 

15-Payment  Life.  For  ist  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  7>^  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  sth  year  of  assurance  only  7^2  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17^  per  cent. ;  for  3d  year  of  assur- 
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ance  only  5  per  cent.;  for  4th  year  of  assurance  only  i2>^  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

1 5 -Year  Endowments.  For  ist  year  of  assurance  only  15  per 
cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of 
assurance  only  7^  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  7  }{  per  cent. 

10-Year  Accumulation  Period. 

Ordinary  Life.  For  ist  year  of  assurance  only  20  per  cent.; 
for  2d  year  of  assurance  only  175^  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent. ;  for  4th  year  of  assurance  only  12^  per  cent. ; 
for  5th  year  of  assurance  only  5  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent.; 
for  2d  year  of  assurance  only  17^  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4tli  year  of  assurance  only  12^  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

10-Year  Endowments.  For  ist  year  of  assurance  only  10  p6r 
cent.;  for  2d  year  of  assurance  only  17K  per  cent.;  for  3d  year 
of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only  1 2  ^4 
per  cent.;  for  5th  year  of  assurance  only  5  per  cent. 

PREMIUM  DIVIDEND  POLICIES. 

20-Year  Accumulation  Period. 

Ordinary  Life.  For  ist  year  of  assurance  only  20  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  7^  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent.;  for  5th  year  of  assurance  only  jj^  per  cent. 

20-Payment  Life.  For  ist  year  of  assurance  only2o  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
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ance  only  7>^  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent.;  for  5th  year  of  assurance  only  •j}^  per  cent. 

20-Year  Endowments.  For  ist  year  of  assurance  only  20  per 
cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year 
of  assurance  only  yyi  per  cent.;  for  4th  year  of  assurance 
only  15  per  cent.;  for  5th  year  of  assurance  only  ']}4  percent. 

1 5 -Year  Accumulation  Period. 

Ordinary  Life,  Age  51  or  over.  For  ist  year  of  assurance  only 
20  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  yj^  per  cent.;  for  4th  year  of  assurance 
only  15  per  cent.;  for  sth  year  of  assurance  only  7^  per  cent. 

Ordinary  Life,  Under  age  51.  For  ist  year  of  assurance  only 
15  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  7^^  per  cent.;  for  4th  year  of  assurance 
only  15  per  cent.;    for  sth  year  of  assurance  only  73^  per  cent. 

15-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  7J^  per  cent.;  for  4tli  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  7^^  per  cent. 

15-Year  Endowments.  For  ist  year  of  assurance  only  10  per 
cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  71^  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent.;  for  sth  year  of  assurance  only  -j^  per  cent. 

CONTINUOUS  INSTALMENT  POLICIES: 
20-Year  Accumulation  Period. 

Ordinary  Life.  For  ist  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
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ance  only  7J^  per  cent.;  for  4tli  year  of  assurance  only  15  per 
cent.;  for  sth  year  of  assurance  only  73^  per  cent. 

20-Payment  Life.  For  ist  year  of  assurance  only  25  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  ^14  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent.;  for  sth  year  of  assurance  only  7^/^  per  cent. 

1 5-Payment  Life.  For  first  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  73^  per  cent.;  for  4th  year  of  assurance  only.  15  per 
cent.;  for  sth  year  of  assurance  only  7}^  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17X  per  cent.;  for  3d  year  of 
assurance  only  5  per  cent.;  for  4tli  year  of  assurance  only  12^ 
per  cent. ;    for  5th  year  of  assurance  only  5  per  cent. 

iS-YEAR  ACCUMULATION  PERIOD. 

Ordinary  Life,  Age  51  or  over.  For  ist  year  of  assurance 
only  25  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.; 
for  3d  year  of  assurance  only  "j^  per  cent.;  for  4th  year  of 
assurance  only  1 5  per  cent. ;  for  5th  year  of  assurance  only  7  ^ 
per  cent. 

Ordinary  Life,  under  age  51.  For  ist  year  of  assurance  only 
20  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for 
3d  year  of  assurance  only  7^  per  cent.;  for  4th  year  of  assur- 
ance only  15  per  cent.;  for  sth  year  of  assurance  only  7^  per 
cent. 

1 5 -Payment  Life.  For  ist  year  of  assurance  only  21  per 
cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of 
assurance  only  75^  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent.;   for  sth  year  of  assurance  only"^7^  per  cent. 

MSI 


EXHIBIT  No.  924 — Continued 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per 
cent.;  for  2d  year  of  assurance  only  17K  per  cent.;  for  36, 
year  of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only 
i2j^  per  cent.;   for  sth  year  of  assurance  only  5  per  cent. 

lo-YEAR  ACCUMULATION  PERIOD. 

Ordinary  Life.  For  ist  year  of  assurance  only  20  per  cent.; 
for  2d  year  of  assurance  only  17K  per  cent.;  for  3d  year  of 
assurance  only  5  per  cent.;  for  4th  year  of  assurance  only  12% 
per  cent.;    for  sth  year  of  assurance  only  5  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per 
cent.;  for  2d  year  of  assurance  only  17^  per  cent.;  for  3d 
year  of  assurance  only  5  per  cent.;  for  4th  year  of  assurance 
only  i2>^  per  cent.;    for  sth  year  of  assurance  only  5  per  cent. 

ANNUAL  DIVIDEND   POLICIES: 

Ordinary  Life.  For  ist  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of 
assurance  only  "]%  per  cent.;  for  4th  year  of  assurance  only  15 
per  cefit. ;    for  sth  year  of  assurance  only  ']%  per  cent. 

20-Payment  Life.  For  ist  year  of  assurance  only  25  per 
■cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year 
■of  assurance  only  ']%  per  cent.;  for  4th  year  of  assurance  only 
15  per  cent. ;   for  5tli  year  of  assurance  only  7^  per  cent. 

1 5-Paynient  Life.  For  ist  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  as- 
surance only  "jyi  per  cent.;  for  4tli  year  of  assurance  only  15 
per  cent.;    for  5th  year  of  assurance  only  7^  per  cent. 

lo-Payment  Life.  For  ist  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17^  per  cent.;    for  3d  year  of 
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assurance  only  s  per  cent.;   for  4th  year  of  assurance  only  12^ 
per  cent.;   for  5th  year  of  assurance  only  5  per  cent. 

30,  25  and  20-Year  Endowments.  For  ist  year  of  assurance 
only  25  per  cent.;  for  3d  year  of  assurance  only  ']}4  per  cent.; 
for  4th  year  of  assurance  only  15  per  cent.;  for  sth  year  of  as- 
surance only  7>^  per  cent.;  for  2d  year  of  assurance  only  20 
per  cent. 

20-Year  Endowments  paid  up  by  10  Annual  Payments.  For 
ist  year  of  assurance  only  15  per  cent.;  for  2d  year  of  assur- 
ance only  i7>^  per  cent.;  for  3d  year  of  assurance  only  5  per 
cent. ;  for  4th  year  of  assurance  onty  12^  per  cent. ;  for  5th  year 
of  assurance  only  5  per  cent. 

15-Year  Endowments.  For  ist  year  of  assurance  only  15 
per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  7  }4  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent.;    for  5th  year  of  assurance  only  7^  per  cent. 

10-Year  Endowments.  For  ist  year  of  assurance  only  10 
per  cent.;  for  2d  year  of  assurance  only  17^^  per  cent.;  for 
3d  year  of  assurance  only  5  per  cent.;  for  4th  year  of  assur- 
ance only  12^  per  cent.;  for  5th  year  of  assurance  only  5  per 
cent. 

Non-Participating  Policies  (if  paid  up  by  not  less  than  10 
Annual  Payments).  For  ist  year  of  assurance  only  25  per 
cent.;  for  2d  year  of  assurance  only  5  per  cent.;  for  3d  year 
of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only 
5  per  cent. ;    for  sth  year  of  assurance  only  5  per  cent. 

Yearly  Renewable  Term  Policies.  For  ist  year  of  assurance 
only  25  percent. ;  for  2d  year  of  assurance  only  5  per  cent.;  for  3d 
year  of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance 
only  5  per  cent. ;    for  5th  year  of  assurance  only  5  per  cent. 
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Ordinary  Term  Policies.  For  ist  year  of  assurance  only  15 
per  cent.;  for  2d  year  of  assurance  only  5  per  cent.;  for  3d 
year  of  assurance  only  5  per  cent.;  for  4tli  year  of  assurance 
only  5  per  cent.;    for  5th  year  of  assurance  only  5  per  cent. 

Children's  Endowments  (excepting  where  term  is  less  than  7 
years).  For  ist  year  of  assurance  only  10  per  cent.;  for  2d 
year  of  assurance  only  5  per  cent.;  for  3d  year  of  assurance 
only  5  per  cent. ;  for  4th  year  of  assurance  only  5  per  cent. ; 
for  5th  year  of  assurance  only  5  per  cent. 

Assurance  paid  up  by  a  single  premium.  For  ist  year  of 
assurance  only  5  per  cent. 

ANNUITIES: 

Regular  (on  one  life).  For  ist  year  of  assurance  only  2,H 
per  cent,  on  amount  sunk. 

On  two  lives,  for  ist  year  of  assurance  only  2^4  per  cent,  on 
amount   sunk. 

Compound.  For  ist  year  of  assurance  only  3^  per  cent.; 
for  2d  year  of  assurance  only  3^  per  cent.;  for  3d  year  of  as- 
surance only  2,^2  per  cent.;  for  4th  year  of  assurance  only  3^ 
per  cent.;    for  5th  year  of  assurance  only  3^  per  cent. 

Deferred  (single  payment).  For  1st  year  of  assurance  only 
2%  per  cent,  on  amount  sunk. 

Deferred  10  year  or  over  (yearly  payments).  For  1st  year 
of  assurance  only  10  per  cent.;  for  2nd  year  of  assurance  only 
2}4  per  cent.;  for  3d  year  of  assurance  only  2}^  per  cent.; 
for  4th  year  of  assurance  only  2}4  per  cent.;  for  5th  year  of 
assurance  only  2X  per  cent. 

On  all  extra  premiums  (except  as  above).  For  ist  year  of 
assurance  only  2%  per  cent.;    for  2d  year  of  assurance  only 
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1%  per  cent.;  for  3d  year  of  assurance  only  2^  per  cent.; 
for  4th  year  of  assurance  only  2>^  per  cent.;  for  5th  year  of 
assurance  only  2%  per  cent. 

On  policies  issued  on  the  return  premium  plan  (other  than 
'Indemnity',  and  'Premium  Dividend'  policies)  a  deduction 
shall  be  made  from  the  above  rates  of  commission  of  lo  per 
cent,  of  the  first  year's  premium. 

The  commission  to  be  allowed  said  party  of  the  second  part 
on  ordinary  premiums  on  policies  on  persons  over  60  years 
of  age  shall  be  as  follows: 

On  first  year's  premiums,  ages  6 1  to  64,  inclusive,  5  per 
cent,  less  than  at  age  60,  and  on  each  succeeding  age  over  64 
a  further  deduction  of  5  per  cent,  until  no  commission  remains. 

On  renewal  premiums  there  shall  be  allowed  a  commission 
of  s  per  cent.  only. 

Commissions  on  policies  other  than  the  above  shall  be  fixed 
by  the  Actuary  of  said  Society. 

Said  Society  further  agrees  to  allow  said  Employee  on  any 
policy  issued  hereunder  renewal  commissions  (on  the  basis  of 
seven  and  one-half  per  cent,  graded)  provided  for  in  the  above 
schedule  of  commissions  on  premiums  paid  after  the  tenth 
(loth)  year  of  assurance  so  long  as  he  shall  remain  actively  in 
said  Society's  employ;  it  being  understood,  however,  that  such 
commissions  will  not  be  allowed  on  premiums  paid  after  the 
fifteenth  year  of  assurance,  excepting  in  the  case  of  a  policy  on 
the  Employee's  own  life,  in  which  case  the  renewal  commis- 
sions, as  above,  will  be  continued  during  his  active  service  with 
said  Society  until  the  twentieth  (20th)  year  of  assurance,  in- 
clusive. 

2.  It  is  understood  that  said  employee  will  be  chargeable 
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with  the  regular,  collection  fee  of  one  per  cent.  (1%)  on  all  such 
premiums  collected,  excepting  that  until  further  notice  while 
he  remains  in  the  employ  of  said  Society,  such  fee  will  be  waived 
on  premiums  paid  direct  to  said  Society's  Cashier  at  its  home 
office  in  New  York  City. 

3.  It  is  further  understood  that  if  any  policy  secured  here- 
under cease  to  be  in  force  for  a  period  of  six  (6)  months  and  it 
be  subsequently  restored,  said  Employee  will  not  be  entitled 
to  any  further  renewal  commissions  on  such  policy  notwith- 
standing its  restoration  unless  it  shall  have  been  restored  wholly 
through  his  efforts. 

4.  The  Society  will  pay  the  fees  for  medical  examinations  on 
business  secured  hereunder,  subject  to  the  rules  governing 
examinations  in  the  district  in  which  the  business  is  secured. 

5.  It  is  understood  that  said  Employee  shall  have  the  privi- 
lege of  canvassing  in  the  New  York  Metropolitan  District,  but 
it  is  distinctly  understood  that  there  shall  be  no  interference 
on  his  part  with  any  manager,  general  agent,  or  agent  of  said 
Society ;  nor  shall  he  divert  any  business  from  said  Society  or 
any  of  its  representatives,  should  the  occasion  offer,  by  reason  of 
any  person  calling  at  the  home  office  for  the  purpose  of  consid- 
ering the  subject  of  assurance;  also  the  books,  records  and  other 
archives  of  said  Society  shall  not  be  used  by  him  in  inducing  or 
securing  business  in  any  way. 

6.  The  foregoing  arrangement  is  subject  to.  all  such  other 
rules  and  regulations  of  said  Society  as  are  now  in  force  or  that 
may  hereafter  be  adopted,  and  in  case  any  question  arises  as  to 
the  right  to  commission  on  any  policy  the  matter  shall  be  re- 
ferred to  the  ofi&cers  of  the  Society,  whose  decision  shall  be 
binding  and  conclusive. 

7.  It  is  understood  that  this  agreement  shall  take  effect  as 
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of  January  i,  1900,  and  shall  supersede  and  annul  as  of  said  date 
any  previous  agreement  between  any  of  the  parties  hereto  as 
to  business  secured  on  or  after  said  date;  and  shall  terminate — 
except  as  to  business  already  secured — upon  the  severance  of 
the  Employee's  connection  with  the  Society,  or  prior  thereto 
at  the  Society's  pleasure. 

IN  WITNESS  WHEREOF  said  Society  has  caused  its  cor- 
porate seal  to  be  affixed,  and  these  presents  to  be  signed  by  its 
Second  Vice-President  and  the  said  Employees  have  set  their 
hands  respectively,  the  days  and  years  hereinafter  mentioned. 

July   12,    1901. 

(Sgd.)  W.  N.  E.  THE    EQUITABLE     LIFE    AS- 

(Sgd.)  W.  N.  Edelsten.  SURANCE   SOCIETY    OF   THE 

UNITED  STATES. 

By  (Sgd.)  G.  E.  Tarbell,    2d  Vice-President. 
I  agree  to  the  foregoing. 


COPY. 


August  6,    190 1. 


Memorandum  to  Mr.  Maine: 

Referring  to  the  employee's  agreement  that  was  recently 
signed  by  me,  I  have  to  state  that  the  Home  Office  employees  will 
be  allowed  the  full  2%  graded  on  first  year's  premiums  and 
25%  expense  fund  on  policies  written  on  or  after  January  1,  1900, 
on  their  own  lives. 

The  foregoing  is  of  course  subject  to  all  of  our  rules  and  the 
general  conditions  embodied  in  our  contract  forms. 

(Sgd.)  G.  E.  T. 
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AMSTERDAM  AGENCY. 
R.  R.  H.  TOE  LAER,  MANAGER. 

JANUARY  iST  TO  DECEMBER  31ST,  1904. 

First  year's  premiums $12,294  02 

Renewal  premiums 200,601 .  90 

Collection  premiums 22,755.21 

First  year's  commissions 9,134.23 

RENEWALS  (7  K%  for  14  years)  PER  ANNUM  $15,700.00 
(12  /31  /04). 

SECURED  INDEBTEDNESS 8,792  .32 

1903     1904 
Ratio  first  year's  commissions  to  first  year's 
g;_  Premiums 74  1/5%   n   9/1°% 

Items  not  included  in  the  above  calculation  of  cost  of  new 
business  because  they  apply  to  old  business  or  are  items  which 
are  not  included  in  the  calculations  of  cost  in  the  United  States 
Agencies. 

Inspection  expenses 3^.59 

Salary  of  cashier 799 .  92 

Sundry  expenses  (Co  deposit  and  premiums 

on  bond) 299.13 

1,130.64 
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AMSTERDAM  AGENCY,  year  1904. 
BARBADOS,  W.  I.,  AGENCY. 

V.  HANSCHELL,  AGENT. 
JANUARY  iST  TO  DECEMBER  31ST,  1904. 

Renewal  premiums 2 14 .  42 

Collection  premiums ...2,264.84  2,479.26 

Renewal  Commissions 6.00 

Collection  premiums SS-5i  61.51 

Renewals  (7  }4%  for  9  years)  Per  Annum 6 .  00 

(12/31   /04.) 

1904  1903 

Ratio  total  expenses  (including  renewal 
commissions  of  7^%  for  9  years)  to 
total  premiums  collected 22/5%     2   1/10% 

BARBADOS  AGENCY. 
Year  1904. 
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BELIZE  AGENCY. 
MUTRIE,  ARTHUR  &  CURRIE,  Collectors. 

No  New  Business. 

JANUARY  iST  TO  DECEMBER  31ST,  1904. 

Collection  premiums i3i768 . 57 

Collection  Commissons 363 . 46 

1904.  1903. 
RATIO  collection  commissions  to  collec- 
tion premiums 2  s/S%          2  1/2% 

BELIZE  AGENCY. 
Year  1904. 
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BERBICE,  B.  G.,  AGENCY. 
H.  K.  DAVSON,  Agent. 

JANUARY  iST  TO  DECEMBER  31ST,  1904. 

Renewal  premiums $3,334  •  24 

Collection  premiums 720 .91      4,055 .15 

Renewal  commissions 116.59 

Collection  commissions 3.57 

119.06 

Postage  and  exchange 2 .  62  121 .  68 

RENEWALS   (3%  while  agent  acts  for 
Society)  PER  ANNUM,  $35.00  (12/31/04). 

RATIO  total  expenses  (including  renewal 

commission  of  3%  while  agent  acts  for  1904.  1903. 

Society)  to  total  premiums  collected. .  .3%  3% 

BERBICE  AGENCY,  year  1904." 
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BERLIN  AGENCY. 

GERMAN    AGENCIES    (not    including    HAMBURG)    AND- 

SERVIA. 

DR.  K.  BRUNDLER,  GeneralbewoUmachtiger. 
No  New  Business.  • 

JANUARY  I  ST  TO  DECEMBER  31  ST,  1904. 

Renewal  Premiums 

Berlin  Office 510,992.71 

Collection  premiums 

Agencies S.09S-S7      516,088. 2& 

Renewal  Commissions 

Berlin  office 798 .  40 

Collection  commissions 

Agencies 102.75  9°^.^S 

EXPENSES  BERLIN  OFFICE: 

Salaries 4,652  .38 

Postage  and  exchange 936  -35 

Printing  and  stationery.  ..     454.82 

Sundry  expenses 185  .  89 

Advertising 99-05  6,328.49' 

Rent  Berlin  office 1,070.00 

Salary  Dr.  Grundler 5,000.00 

13,299.64 

RATIO  of  expenses   (including  renewal  commissions 

above)  to  total  premiums  collected 2}4%. 
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ITEMS  NOT  INCLUDED  in  above  calculation: 

EXPENSES  AT  AGENCIES  other  than  Berlin. 

Law  expenses S3  •  Qi 

Salaries 28.57 

Travelling  expenses 936 .  33 

Postage  and " exchange 4.21 

Advertising 3-94 

Sundry  expenses 2,972  .55 

Medical  expenses ': 14-77 

Taxes 194.25 


4,208.53 
BERLIN  OFFICE: 

Taxes 196.52 

Law  expenses 46 .  68 

Furniture 106 .07 


349-27 
BERLIN  AGENCY,  year  1904." 
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BRAZIL  AGENCY. 
DR.  J.  M.   K'EITAO  DA  CUNHA,   Representative. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $237,256.25 

Collection  premiums 25,814 .  65 

$263,070.90 

Renewal  commission $16,116.21 

Collection  commission 1,855.74      17,971.95 

Salaries 8,293 .  50 

Rent 641 . 10 

Postage  and  Exchange 316 .  80 

Sundry  expenses 580 .  66 

Printing  and  stationery 100 .  57 

27,904.58 

Ratio  expenses  to  total  premiums  collected 4}>4% 

Item  not  included  in  above  calculation: 

Taxes $428.51 

1904.  1903. 

Ratio  total  expenses  (including  renewal 

commissions  of  7^%  for  19  years) 

to  total  premiums  collected 10  7/10%     10  1/10% 

Brazil  Agency,   year   1904. 
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BUDAPEST  AGENCY. 

Dr.  L.  von  Earkas,  Directionsrath  and  Medical 
Director. 

No  New  Business. 

January     ist    to    December    3isf,     1904. 

Minus 

First  year's  premiums $2,693  •  65 

Renewal  premiums $66,446.95 

Collection  premiums 58,026 .41 

124,473.36 

$121,779.71 

Salaries $5,882.25 

Medical  expenses 94-67 

Office  rent 604 .  00 

Postage  and  exchange 637  .  98 

Sundry  expenses 758 . 06 

Printing  and  stationery 217.24 

Furniture 8 .  00 

8,142.20 

Ratio  of  expenses  to  total  premium  income 6%'% 

Items  not  included  in  above  calculation  of  cost  of  business 
because  they  are  not  included  in  similar  calculations  in  the  United 
States  agencies: 

Law  expenses $656 .  60 

Taxes 2 .  40 

$659.01 
BUDAPEST  AGENCY. 
Year  1904. 
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BUENOS  AYRES  AGENCY, 
T.  T.  WATSON,  Director-General. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums $96,805  .  49 

Renewal  premiums $451,767  .  99 

Collection  premiums 92,981 .  25 

First  year's  commissions 63,578 .12 

Renewals  (7 X%  for  19  years)  per  annum 54,000 .00 

(12/31/04). 

Secured  indebtedness 69,506 .  21 

1904.  1903. 

Ratio  first  year's  commissions  to  first 

year's  premiums (>S  ?,/S%     63  9/10% 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply^  to'^  old|business3^orTareJitems  which'^are  not 
included  in  the  calculations  of  cost  in  the  United  States  agencies : 

Specific  allowance 5,000 .00 

(On  %  old  business) . 

Taxes 12,512.40 

Law  expenses 1,733.96 

Sundry  expenses 35-39 


P19.281.7S 


BUENOS  AYRES  AGENCY. 
Year  1904. 


1466 


EXHIBIT  No.  g25— Continued 

CAPETOWN  AGENCY. 
J.  B.  LINDLEY,  Manager. 

January  ist  to  December  31ST,  1904. 

First  year's  premixims $73,877  .  62 

Renewal  premiums 597,731 .90 

Collection  premiums 52,180 .  19 

First  year's  commissions. 53,41 1 .  86 

Renewals  (7J^%  for  14  years)  per  annum:  $44,000.00. 

(12/31/04.) 

Secured  indebtedness 25,117  .27 

Ratio  first  year's  commissions  to  first  1904.         1903. 

year's  premiums 72   1/5%  71   1/10% 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply  to  old  business  or  are  items  which  are  not  in- 
cluded in  the  calculations  of  cost  in  the  United  States  Agencies : 

Taxes  (Licenses) $3,290 .08 

Printing  and  stationery 66.08 

Medical  expenses 575-7° 

Law  expenses 62.73 


13.994-59 


CAPETOWN  AGENCY. 
Year  1904." 
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CENTRAL  AMERICAN  AGENCIES. 
No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums 80,144.43 

Collection  premiums 21,233  ■  17 

$101,377.60 

Renewal  commissions 5,344-77 

Collection  premiums 1,881 .00 

«7,22S-77 

Postage  and  exchange 13  .42 

Advertising 1.78 

7,240.97 

1904  1903 

Ratio  total  expenses  (including  renewal 
commission  of  7^%  for  19  years)  to 
total  premiums  collected 71  /io%     7  9/10  % 

CENTRAL  AMERICAN  AGENCIES. 
Year  1904. 
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CHRISTIANA  AGENCY. 
G.K.  J.  PARMANN,  Director. 

January  ist  to  December  31ST,  1904. 

Pirst  year's  premiums $1,198.39 

Renewal  premiums $12,539.39 

Collection  premiums 49,99°  ■  49 

First  year's  commissions 901 .  85 

Renewals  (4%  for  9  years)  per  annum,  $535 .00 (12/31  /04) . 

Secured  indebtedness $1 ,028 .  69 

1904.  1903. 

Ratio  first  year's  commissions  to  first 

year's  premiums 75  i  /s%  74  9  /io% 

EXPENSES  OF   ADMINISTRATION   OF   OLD   BUSINESS. 

Cashier's  salary $453  .  60 

Bookkeeper's  salary 291 .  60 

Office  boy's  salary 106 .  20 

Postage 228.84 

Printing  and  stationery 216.71 

Taxes 1,562  .43 

Sundry  expenses 28.10 


$2,887.48 


CHRISTIANA  AGENCY.  Year  1904. 
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EXHIBIT  No.  925 — Continued 

COPENHAGEN  AGENCY. 

J.  MARTENS  (Deceased). 
C.  MARTENS  Director. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums 106 .  14 

Renewal  premiums $12,350.73 

Collection  premiums 29,699 .  18 

First  year's  commissions 82 .  44 

J.  MARTENS  RENEWALS  (5%  for  9  years)  per  annum,  $700.00 

(12/31/04). 

1904.  1903- 

Ratio  first  year's   commissions  to  first 

year's  premiums 77  3/5  %  80% 

COPENHAGEN  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g2S— Continued 

CURACAO,  W.  I.,  AGENCY. 
D.  LEON,  Agent. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $2,657.56 

Collection  premiums 589  . 3 5 

$3,246.91 

Renewal  commissions 79-7° 

Collection  commissions. 5. 88 

85.58 

Postage  and  exchange 2.41  87.99 

Renewals  (3%)  per  annum  ($70.00  (12/31/04). 

Ratio  total  expenses  (including  renewal 
commission  of  3%)  total  premiums 

collected 1904.  1903- 

2  7/10%      2K% 

CURACAO  AGENCY. 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

DEMERARA,  B.  G.,  AGENCY. 
J.  H.  De  JONGE,  Agent. 

January  ist  to  December  31ST,  1904. 

Eirst  year's  premiums $105 .  51 

Renewal  premiums $14,164.96 

Collection  premiums 5,495  ■  74 

Eirst  year's  commissions 31-64 

Postage  and  exchange 120 .00 

Sundry  expenses 14 .  00 

Medical  expenses 20  00 

$185.64 


Renewals  (5%  for  14  years)  per  annum,  $185.00 
(12/3 1/04). 

Ratio  first  year's  commissions  to  first  year's  premiums,  29  9/10%. 

Item  not  included  in  above  calculation: 

Taxes $250.00 

DEMERARA  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g25— Continued 

J.  FERRO,  Director."     (In  lead  pencil:    "where"?) 

JANUARY  iST  TO  DECEMBER  31ST,  1904. 

First  year's  premiums $138,010 .95 

Renewal  premiums 9,069 .  70 

147,080.65 

Collection  premiums 2,612.86 

First  year's  commissions 15,519.22       15,519.22 

RENEWALS   (7K%  for    24    years)    per    annum,    $13,000.00 
(12/31/04). 

1904.  1903. 

RATIO  first  year's  commissions  to  first 
year's  premiums   69     3^%         68  9/10% 

ITEM   NOT   INCLUDED   IN  ABOVE   CALCULATION: 
Medical  expenses $73 5  .  00 

J.  FERRO. 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

FORT-DE-FRANCE,  MARTINIQUE,  AGENCY. 
CHAS.  VAN  ROMONDT  &  CO.,  Agents. 

January  1st  to  December  31ST,  1904. 

Renewal  premiums $     524.50 

Collection  premiums 2,919 .02    $3,433  •  52 

Renewal  commissions 39-34 

Collection  commissions 43  •  7  7 

83.11         108.36 

RENEWALS    (71^%     for    14    years)    PER   AN'NUM,  $39.00 
(12/31/04). 

1904.  1903. 

RATIO  total  expenses  (including  renewal 
commission  of  7J^%  for  14  years)  to. 
total  premiums  collected 3  1/10%     3  2/5% 

FORT-DE-FRANCE  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g^s— Continued 

GENOA  AGENCY. 

E.  BORZINO 
F.  E.  FREEMANTLE,  General  Managers. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums 19.723  •  63 

Renewal  premiums 2,707  .35 

Collection  premiums 94,254.98 

First  year's  commissions 14,092 .  60 

Specific  allowance 3,845 .78    17,938.38 

RENEWALS  (.7^%  for    14  years)    PER  ANNUM,  $1,400.00 
(12/31/04). 

RATIO  first  year's  commission  and  specific  allowance   to  first 
year's  premiums .90  9/10% 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  they  apply  to  old  business  or  are  items 
which  are  not  included  in  the  calculation  of  cost  in  the  United 
States  Agencies: 

Taxes $3,236.28 

Specific  allowance  for  administration  of  old 

business $5,768.67 

Law  expenses   577 .  12 

Medical  expenses 273 .  13 

Travelling  expenses 316.54 

$10,171.74 
GENOA  AGENCY. 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

HAMBURG  AGENCY. 
H.  HERMANNES,  Manager. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $74,354.81 

Collection  premiums '. 196,957.55  $271,312.36 

Renewal  Commissions 5,513  ■  22 

Collection  commissions 2,192  .84 

7,706.06 
Sundry  expenses 20.08        7,726.14 

RENEWALS    (73^%    for    14   years)    per    annum,    $5,200.00 
(12/31/04.) 

RATIO  total  expenses  (including  renewal  commission  oi  'j/4% 
for  14  years)  to  total  premiums  collected 24/5% 

HAMBURG  AGENCY. 
Year  1904. 
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EXHIBIT  No.  i)2S— Continued 

UKSfMik  AGENCY. 
V.  M.  JULBE,  Representative. 

January  ist  to  December  31ST,  1904. 

First  year's  premitims 64,448 .75 

Renewal  premiums 1 14,924 . 03 

Collection  premiums 90,879 .  91 

First  year's  commissions 45)263 .75 

RENEWALS    (73^%.    for   14    years)    per  annum    $12,000.00 
(12/31/04.) 

1904.  1903. 

RATIO  first  year's  commissions  to  first 

year's  premiums 70  1/5%     68  1/5% 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  they  apply  to  old  business  or  are  items 
that  are  not  included  in  calculations  of  cost  in  the  United 
States   agencies : 

Taxes 6,013.00 

Sundry  expenses 14.25 

Law  expenses 63 .  60 

Printing  and  stationery 14 .00 

HAVANA  AGENCY. 
Year  1904. 


1477 


EXHIBIT  No.  925 — Continued 

KINGSTON,  JAMAICA,  AGENCY. 
E.  De  CORDOVA,  Agent. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $4.228 .  19 

Collections  premiums 3 ,429 .  66 

$7.657 -85 

Renewal  commissions 342 .  41 

Collection  commissions 24 .  94  367 .  35 

Postage  and  exchange 39.00 

406.3s 


Renewals  (7^%  for  ^4  years)  per  annum,  $1.65 
(12/31/04). 

1904.  1903. 

Ratio  expenses  (including  renewal  comr 
missions  of  7K%  for  14  years)  to 
total  premiums  collected 5  3/10%  5% 

Item  not  included  in  above  calculation 

Taxes $121.25 

KINGSTON  AGENCY. 
Year  1904. 
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EXHIBIT  No.  92s— Continued 

LONDON  AGENCY. 

R.  T.  Naish,  General  Manager. 
A.  Munkittrick,  Associate  Manager. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums $168,896.61 

Renewal  premiums,   office $399,161.11 

M.&T 772,113.59 

New 281,854.69 

1,453,129.39 

Collection  premiums 294,879 .  79 

First  year's  commissions 83 ,62 7 .  96 

Guarantees 116,353 .86 

' — 199,981.82 

Salaries 28,597 .32 

Rent 23,917 .91 

Postage  and  exchange 3,723 .64 

Travelling  expenses 9,234 -37 

One-half  sundry  expenses 5,352.58 

270,807.64 

Deduct: 

For  administration  of  outstanding 
business,  say $35,000 . 00 

235,807.64 

Ratio  first  year's  commissions,  guaran- 
tees and  expenses  to  first  year's  pre- 
miums       126  1/5% 

Ratio  as  above  less  six  renewals  of  4%, 

being  difference  between  'j}4%  and  3)4%  (rate 

paid)  representing  saving  in  renewal  commission...     102   1/5% 
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EXHIBIT  No.  925 — Continued 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  either  they  apply  to  old  business  or  are  not  included^in 
calculations  of  cost  in  the  United  States  agencies; 

Medical  expenses $21,495  •  29 

Advertising i ,893  .39 

Printing  and  stationery 9i373-S3 

Furniture 10,828.96 

One-half  sundry  expenses Si3  52.58 

Inspection  expenses 3,832.22 

Law  expenses 3,855 .  56 

Taxes 63,136.33 


$119,767.86 


LONDON  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g2  5-^ontinued 

MADRID  AGENCY. 
J.  A.  Rosillo,    Director  &  Administrator. 

January  ist  to  December  31ST,  1904. 

First  year's. premiums $112,972.51 

Renewal  premiums $954,344.49 

Collection  premiums 25,684.99 

First  year's  commissions 82 ,868 .  69 

Sundry  expenses 65  •  09 

Travelling  expenses 512.06 

83,445.84 

Renewals  (7K%  for  19  years)  per  annum,  $78,000. 
(12/31/04). 

Ratio  first  year's  commissions  and  expenses  to  first 

year's  premiums 73   7/8% 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  ether  they  apply  to  old  business  or  are  not  included  in 
calculations  of  cost  in  the  United  States  agencies : 

Medical  salaries $2,572  .18 

Printing  and  stationery 46 .  66 

Specific  allowance  for  administration 

outstanding  business 8,333  .  28 

Furniture 295.50 

Taxes 5,°°9-33 

Law  expenses .  266 .  74 

$16,523  .69 
MADRID  AGENCY. 
Year  1904. 
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I  EXHIBIT  No.  925 — Continued 

MEXICO  AGENCY. 
MASSIE  A.  Le  MON,  General  Manager. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums $27,042.90 

Renewal  premiums 281,025.38 

Collection  premiums 1 54,549  •  96 

First  year's  commissions 19,658.69 

Sundry  expenses 689 .06 

■ 20,347.75 

RENEWALS  (7^%  for  14  years)   PER  ANNUM,   $10,800.00 
(12/31/04.) 

SECURED  INDEBTEDNESS 56,651.44 

RATIO  first  year's  commissions  and  expenses  to  first  year's 
premitmis 75  3/10% 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  either  they  apply  to  old  business  or  they 
are  not  included  in  calculations  of  cost  in  the  United  States 
agencies: 

Medical  salaries 3,632 .22 

Advertising 1,082 .13 

Taxes 14,697 .47 

Law  expenses 1,080.00 

Specific  allowance  for  administration  of  old 

business 5,000.03 

25,491-85 

MEXICAN  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g2 s— -Continued 

NASSAU,  NEW  PROVIDENCE,  AGENCY 
J.  B.  ALBURY,  General  Agent. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums 1,554.67 

Collection  premiums 37 .75    1.S92 .42 

Renewal  commissions 78 .02 

Collection  commission .24 

78.26 
Postage  and  exchange 1,55  79 .81 

RENEWALS  (5  %  during  continuance  of  Agency)  per  anntun 
$78.00  (12/31/04).  1904.  1903- 

RATIO  total  expenses  (including  renewal  commis- 
sion of  5%  during  continuance  of  Agency)  to  total 
premiums  collected 5%         5% 

NASSAU  AGENCY 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

PARAMARIBO,  D.  G.,  Agency 
SURINAM  BANK. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Collection  premiums 2,285  -27 

Collection  commission 34  -03 

Postage  and  exchange 4.80  38.83 

1904.  1903. 

RATIO  total  expenses  to  total  premiums 
collected i  3/5%  i  i/s% 

PARAMARIBO  AGENCY, 
Year  1904: 
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EXHIBIT  No.  g2 5— Continued 

PARIS  AGENCY. 
M.  P.  PEIXOTTO,  Director-General. 

January  ist   to  December  31ST,  1904. 

First  year's  premiums 138,364.14 

Renewal  premiums 1,633,914.83 

Collection  premiums 88,497  -4° 

First  year's  commissions 116,937  -^^ 

RENEWALS  (7K%  for  15  years)  PER  ANNUM,   $85,000.00 

(12/31/04). 

SECURED  INDEBTEDNESS 128,197 .21 

RATIO  first  year's  commissions  to  first  year's  pre- 
miums     84  }4  % 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of  new 
business  because  either  they  apply  to  old  business  or  they  are 
not  included  in  calculations  of  cost  in  the  United  States  agencies: 

Medical  salaries. . . .' 7,203  .06 

Taxes 4,490 .  59 

Specific  allowances 22,596.10 

Salaries 2 ,403  .  86 

Sundry  expenses 1,871 .79 

Inspection  expenses 3,799.29 

Furniture 42  .03 

Law  expenses 368 .88 

Postage  and  exchange 15.31 

Travelling  expenses 67  .31 

42,858.22 
PARIS  AGENCY. 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

POINTE-A-PITRE,  GUADELOUPE,  AGENCY. 
E.  J.  B.  GABRIEL,  General  Agent. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums 92 .06 

Renewal  premiums 1,643 .41 

Collection  premiums •     12,704.33 

First  year's  commissions 44 .04 

Postage  and  exchange 21.13 

Medical  expenses 9 .61 

Sundry  expenses 8.39     083.17 


RENEWALS   (s%  for  9  year)  PER  ANNUM,  $85.00 

(12/31/04). 

RATIO  first  year's  commissions  to  first  year's  premi- 
ums   47  4/5% 

Item  not  included  in  above  calculation: 

Taxes 32 .69 

POINTE-A-PITRE  AGENCY. 
Year  1904 
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EXHIBIT  No.  g2S— Continued 

SANTIAGO,  CHILE,  AGENCY 
JOSE  PASTOR,  General  Manager. 

January  ist  to  Deci^mber  31ST,  1904. 

First  year's  premiums 89,801 .13 

Renewal  premiums 503,018 .40 

Collection  premiums 41 ,002 .  87 

First  year's  commissions 62,777 .73 

RENEWALS    (7K%    for    79    years)    per    annum,    $10,000.00 
U.  S.  fi 2/31/04). 

1904.  1903. 

RATIO  first  year's  commissions  to  first 

year's  premituns 69  9/10%     69  9/10% 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of  new 
business  because  they  apply  to  old  business  or  are  items  which 
are  not  included  in  the  calculations  of  cost  in  the  United  States 
agencies : 

Medical  expenses 6,699 .92 

Sundry  expenses 2,229 .88 

Taxed 668.70 

Furniture 1,795.05 

Law  expenses i ,250 . 00 

Printing  and  stationery 19 .00 


12,662.55 


SANTIAGO,  CHILE,  AGENCY. 
Year  1904. 
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EXHIBIT  No.  g2S— Continued 

ST.  CROIX,  W.  I.,  AGENCY. 
FRED  PETFORD,  General  Agent. 

January  1st  to  December  31ST,  1904. 

Renewal  premiums 1,880.98 

Collection  premiums i-,o39 .03 

2,920.01 

Renewal  commissions 95-36 

Collection  commissions 21 .05         116. 41 

Postage  and  exchange 2 .70 

119. II 

RENEWALS    (5%   while   agent   collects)    pei    annum,   I90.00 
(12/31/04). 

RATIO  total  expenses  (including  renewal       1904.  1903. 

commission  of  5%  while  agent  collects) 
to  total  premiums  collected 4%  4    i/S% 

ST.  CROIX  AGENCY. 
Year  1904. 
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ST.  JOHNS,  ANTIGUA,  AGENCY. 
BENNETT,  BRYSON  &  CO.,  Collectors. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums 142 .96 

Collection  premiums 99 .44         242 .40 

Renewal  Commissions 2.86 

Collection  commissions 1.07 

3-93 

Postage  and  exchange 61 


4-54 


RATIO  total  expenses  (including  renewal       J904.  1903- 

commission  of  7X%   for   19  years)  to 
total  premiums  collected i   4/5%     2   1/10% 

ST.  JOHN'S  AGENCY, 
Year  1904. 
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EXHIBIT  No.  925 — Continued 


ST.  PETERSBURG  AGENCY. 

DR.  P.  J.  POPOFF  (Retired).  "] 

H.  SCHOOFS,  General  Manager. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums,  Popoff 134,590.83 

Schoofs 21,974.40 

156,565.23 

Renewal  premiums 652,534.42 

Collection  premiums 435.938  '.  18 

First  year's  commissions,  Popoff 99,271 .43 

Schoofs 16,253.17     115,524.60 

POPOFF  RENEWALS  (7^%  for  14  years)  per  annum, 
$62,000.00  (13/31/04). 

SCHOOFS  RENEWALS  (7^%  for  14  years)  per  annum, 
$1,300.00  (12/31/04). 

SHOOFS  INDEBTEDNESS $2,790.31 

RATIO  all  first  year's  commissions  to  first  year's  premiums, 
73  4/5%- 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  either  they  apply  to  old  business  or  they 
are  not  included  in  calculations  of  cost  in  the  United  States 
Agencies: 

Medical  salaries 3 ,669 .  19 

Salaries  cashier  and  bookkeeper 5,711 .05 

Law  expenses 2,188.72 

Inspection  expenses 1,762 .58 

Travelling  expenses 357  .50 

Taxes j, 574. 68 

Sundry  expenses . . , 901 .  40 

16,165.12 
ST.  PETERSBURG  AGENCY.  Year  1904. 
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EXHIBIT  No.  925— Continued 

ST  THOMAS  AGENCY. 
N.  A.  KJAER,  Agent. 

January  ist  to  December  31ST,  1904. 


First  year's  premiums. . 
Renewal  premiums. . 
Collection  premiums . 


$276.56 


•    • 


First  year's  commissions. .. 

Medical  expenses 

Sundry  expenses 


1,090.11 
1,298.05 

96.45 
10.00 

5-76 


112. 21 


Renewals  (7K%  for  9  years)  per  annum,  $75.00  (12/31/04). 
Ratio  expenses  to  total  premiums  collected 5  4/5% 


Items  not  included  in  above  calculation: 

Premium  on  bond 

Taxes 


ST.  THOMAS  AGENCY. 
Year  1904. 


24.25 
18.75 

43.00 
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EXHIBIT  No.  925 — Continued 

STOCKHOLM  AGENCY. 

I.  BARFORD  (Deceased). 
K.  AHLSTON,  Manager. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums $798 .  92 

Renewal  premiums 7,825  .49 

Collection  premiums 15,637  ■  72 


First  year's  commissions 578-03 

Guarantees 54  ■  00 


632.03 


Barford  Renewals  (5%  for  9  years)  per  annum,  $475.00 
(12/31/04). 

1904.  1903. 

Ratio  first  year's  commissions  and  guar- 
antees to  first  year's  premiums 79  1/10%     94  7/10% 

Expenses  of  administration  of  old  business : 

I.  Barford's  salary  for  supervision 

and  representation $121.50 

Salary  K.  Ahlstrom 423  .  00 

Rental  of  office 162 .00 

Postage 1 60  .  47 

State  and  communal  taxes 374-97 

Sundries 252  .  20 

Printing  and  stationery 142.04 

Travelling  expenses 81 .  00 

Inspection  expenses i  .35 

$1,718.53 
STOCKHOLM  AGENCY. 
Year  1904 
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SWISS  AGENCY. 
A.  VON  WELCK,  General  Agent. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $23 ,689 .  73 

Collection  premiums 7 ,662 .  34 

$31,352.07 

Renewal  Commissions $1,174.42 

Collection  commissions 189 .01 

Specific  allowance 1,723  -oS 

Sundry  expenses 2-74 

Advertising 7.42 

Printing  and  stationery 10 .00 

3,106.67 

Renewals  (5%  for  15  years)  per  annum,  $1,000.00  (13/31/04). 

Secured  indebtedness $495  •  08 

1904.  1903. 

Ratio  expenses  (including  renewal  com- 
mission of  5%  for  15  years)  to  total 
premiums  collected 9  4/5 %  8% 

J,    Iterns  not  included  in  above  calculation: 

Taxes $33-86 

Furniture 96-15 


{130.01 


SWISS  AGENCY. 
Year  1904. 
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EXHIBIT  No.  925 — Continued 

SYDNEY  AGENCY. 
C.  C.  TAYLOR,  General  Manager  for  Australasia. 

January  ist  to  December  31ST,  1904. 

First  year's  premiums $183,451 .83 

Renewal  premiums S3. 693  •  23 

Collection  premiums 919,118.21 

First  year's  commissions  (working  ac- 
count)   197,092.97 

Travelling  expenses ; 18,709 .01 

Salaries 61,311 .92 

Rent 19. 171  96 

Postage  and  exchange..-.-. 8,712.34 

Sundry  expenses 5,621 .41 

310,619.61 

Deduct : 

For   administration   of   outstanding 

business $24,000  $286,619.61 

Ratio  first  year's  commissions  to  first  year's  premiums.  107  2/5%, 

No  renewal. 

Ratio  first  year's  commissions  and  expenses  as  above  to  first 
year's  premiums,  156  1/2%.     No  renewal. 

Ratio  as  above,  less  4  renewals  of  7>^%  in  consideration  of  the 
fact  that  the  business  carries  no  renewal  commission:  126^^%- 
1%%.    Renewals  for  4  years. 
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EXHIBIT  No.  g2S— Continued 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply  to  old  business  or  are  items  which  are  not 
included  in  the  calculations  of  cost  in  the  United  States  Agencies : 

Medical  expenses 30,5 14 .  65 

Advertising 6,395  ■  4^ 

Printing  and  stationery 7,727  .  45 

Taxes 9,230.81 

Law  expenses i  ,283 .  00 

Furniture 654.05 

yi  Sundry  expenses 5,621 .41 

Total 61,426.83 

N.  B. — ^The  working  account  represents  amounts  advanced  to 
agents  on  account  of  commissions. 

SYDNEY  AGENCY. 
Year  1904 


1495 


EXHIBIT  No.  g2 s— Continued 

VIENNj^  AGENCY 
0.  VON  STAHL,  General  Representative. 

No  New  Business. 

January  ist  to  December  31ST,  1904. 

Renewal  premiums $95,669.81 

Collection  premiums |'ioo,352 .13 

$196,021 .94 

Renewal  commissions 7,iS9 .03 

Collection  commissions 2,007  •  29 

$9-166.32 

Rent 47 1 . 00 

Specific  allowance 1,200.00 

Sundry  expenses 64.82 

■    10,902.14 

Renewals  (4%  during  lifetime  of  agent)  per  annum,  $7,000.00 
(12/31/04). 
Secured  indebtedness $1 8,269  •  9^ 

•  1904.  1903. 

Ratio  expenses  (including  renewal  com- 
mission of  4%  during  lifetime  of  agent) 
to  total  premiums  collected. .' 51/2%         S  3/S% 

Item  not  included  in  above  calculation: 

Taxes $507 .  66 

VIENNA  AGENCY. 

Year  1904.  H 
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EXHIBIT  No.  g2S— Continued 

YOKOHAMA  AGENCY. 
J.  T.  HAMILTON,  Manager. 

January  ist  to  December  31ST,  1904 

First  year's  premiums $23,760.42 

Renewal  premiums $341,179.50 

Collection  premiums 20,725  .76 

First  year's  commissions 16,054.31 

Postage  and  exchange 27.14 

$16,081.45 

Renewals  (7K%  commissions  and  expenses)  to  first 

year's  premiums 67   s/8% 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  are  not  included  in  calculation  of  cost  in  the  United 
States  Agencies: 

Medical  salaries $6,760.94 

Inspection  expenses 266 .  93 

Law  expenses 494 .00 

$7,521.87 

YOKOHAMA  AGENCY 
Year  1904. 
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EXHIBIT  NO.  926 

CosT^OF  New  Business  Calculated  on  Same  Basis  as  Detailed 
Statements  for  1904. 

AMSTERDAM,  HOLLAND. 

189s  63% 

1896  64  1/2% 

1897  66  3/10% 

1898  68  3/s% 

1899  66  3/s% 

1900  66  1/2% 

1901  69  i/s% 

1902  72  1/10% 

1903  71  9/10% 

1904  74  i/S% 


BARBADOS,  WEST  INDIES. 
1895-1904  (Collecting Agency). 

BELIZE,  BRITISH  HONDURAS. 

189s  40% 

1896 

1897 

1898 

1 899     — (Collecting  Agency) 

1900 

1901 

1902 

-903 
1904 

AMSTERDAM. 

BARBADOS. 

BELIZE. 
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EXHIBIT  No.  926 — Comvnued 

BERLIN,  GERMANY. 
1895-1904  (Collecting  Agency). 


BERBICE,  BRITISH  GUIANA. 


1895 

1896  \ 

1897/ 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 


(Collecting  Agency) 


(Collections  only) 


RIO  JANEIRO,  BRAZIL. 


189s 

1896 

1897 

1898 

1899 

1900"! 

1901/ 

1902 

1903 

1904 


BERLIN. 

BERBICE. 

BRAZIL. 


59% 

57  7/'o% 


(Collecting  Agencv) 
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EXHIBIT  No.  926 — Continued 
BUDAPEST,  HUNGARY. 


189s 

72  3/S% 

1896 

78  1/10% 

1897 

98    2/5% 

1898 

S3  1/10% 

1899 

58  7/10% 

1900 

56  1/10% 

I90I 

71  7/10% 

1902 

72  2/5% 

1903 

69    2/5% 

1904         (Collections  only) 

BUENOS  AYRES,  A.  R. 


189s 

58  9/10% 

1896 

58  9/10% 

1897  • 

1898  J-    (Collecting  Agency) 

1899  . 

1900 

61  7/10% 

1901 

63  1/2% 

1902 

63  9/10% 

1903 

63  9/10% 

1904 

65  3/5% 

BUDAPEST. 

BUENOS  AYRES. 

1500 


EXHIBIT  No.  926— Continued 


CAPETOWN,  SOUTH  AFRICA. 


189s 

74  1/2% 

1896 

74  2/s% 

1897 

74% 

1898 

74  4/S% 

1899 

73   4/5% 

1900 

74  2/5% 

I90I 

74  1/10% 

1902 

72   1/2   % 

1903 

71   1/10% 

1904 

72   1/5% 

CENTRAL  AMERICA. 

1895 

40% 

1896 

1897 

1898 

1900  1 

1899 1 

(Collecting  Agencies) 

I90I 

CAPETOWN. 

1902 

^ 

CENTRAL 

AMERICA. 

1903 

1904 
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EXHIBIT  No.  926 — Continued 

CHRISTIANIA,  NORWAY. 

189s  79  1/2% 

1896  72  3/10% 

1897  73  9/10% 

1898  74  7/10% 

1899  65  7/10% 

1900  57  2/S% 

1901  63  1/10% 

1902  72% 

1903  74  9/10% 

1904  75  1/5% 


COPENHAGEN,  DENMARK. 


1895 

1896 

1897 

1898 

1899 

CHRISTI- 

■ 1900 

ANIA 

1901 

COPEN- 

1902 

HAGEN 

1903 

1904 

79 

9/10% 

79 

2/5% 

79 

7/10% 

79 

9/10% 

79 

3/10% 

78  3/5% 

79 

1/5% 

79 

9/10% 

So"; 

Vo 

77 

3/5% 

CURACAO,  WEST  INDIES. 
1895-1904  (Collecting  Agency) 
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EXHIBIT  No.  926 — Continued 
DEMERARA.  BRITISH  GUIANA. 


189s 

29  9/10% 

1896 

1897 

(Collecting  Agency) 

1898 

1899 

27  9/10% 

1900 

29  9/10% 

1901 

30% 

1902 

29  9/10% 

1903 

(Collections  only) 

1904 

29  9/10% 

CURACAO. 

DEMERARA. 

J.  FERRO. 

Venezuela,  Colombia,  Panama, 
Ecuador  and  Trinidad 

189s  65  2/5% 

1896  69  i/s% 

1897  70  3/10% 

1898  69  7/10% 

1899  64  9/10% 

1900  68  2/5% 

1 901  68  4/5% 

1902  70  3/5% 

1903  68  9/10% 
•  1904  69  1/2% 
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EXHIBIT  No.  g26~Continued 

FORT-DE-FRANCE,  MARTINIQUE. 

(St.  Pierre  previous  to  1903.) 
1895  24  9/10% 


1896 

23% 

1897 

20% 

1898 

49  9/10% 

1899 

49  9/10% 

1900 

24  9/10% 

I90I 

55% 

1902 

65% 

1903  '1 

>      (Collecting  Agency) 

1904  J 

FERRO. 

FORT-DE-FRANCE. 

GENOA,  ITALY. 

(Milan  previous  to  Oct.  ist,  1903.) 

189s 83  9/10% 

1896 78  1/2% 

1897 83  3/10% 

1898 89  3/10% 

1899 84  7/10% 

1900 79  1/2% 

1901 67  1/10% 

1902 72  9/10% 

1903 70% 

1904 90  9/10% 
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EXHIBIT  No.  ,926 — Continued 

HAMBURG,  GERMANY. 
189s 62  2/5% 

1896 .r:. ....:. 70  2/5% 

1897 :: ::..... 68  4/5% 

1898 .'.* .......62  2/s% 

1899 62  9/10% 

1900 67  9/10% 

1901 ••" 69  1/10% 

1902 62  1/2% 

1903 '.'•■•' .69  3/10% 

1904  (Collecting  Agency) 

GENOA. 
HAMBURG. 

HAMILTON,  BERMUDA. 

1  1895  Collecting  Agency 

1896 24  9/10% 

1897 25% 

1898  (Collections  only) 

1899 49   7/10% 

1900  (Collections  only) 

1901-  {Collections  only) 

1902 50% 

1903  Agency  discontinued 

1904  Collections    made  through 

Home  Office        . . 
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EXHIBIT  No.  926 — Continued 

HAVANA,  CUBA. 

189s ..'.'. .'.' 65% 

1896 64  1/10% 

1897 ^^  1/2% 

1898 67  1/10% 

1899 62  2/5% 

1900 64  1-10% 

1901 68% 

1902 67  1/2% 

1903 •• 68  i/s% 

1904 70  i/S% 


HAMILTON. 
HAVANA. 


KINGSTON,  JAMAICA. 

1895) 

1896) 

1897)  I  ••• 

>    (Collections   only) 

1898)  J  

1899) 

1900 

1901 '-- 50% 

1902 - 50% 

1903) 

(Collections  only) 

1904 
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EXHIBIT  No.  g26— Continued 

LONDON,  ENGLAND. 

189s 90  4/S    % 

1896 90   1/10% 

1897 90  9/10% 

1898 92    1/5% 

1899 92   3/5% 

1900 ...• 91  i/s% 

I90I 92  9/10% 

1902 86  i/s% 

1903 96  % 

1904 102   i/s% 


KINGSTON. 
LONDON 


MADRID,  SPAIN. 

189s 69  2/5  % 

1896 77  i/io% 

1897 69% 

1898 77% 

1899 72  7/10% 

1900 73  1/2% 

1901 80  1/10% 

1902 73  4/5% 

1903 75  2/5% 

1904 73  7/8% 


i-r^oy 


EXHIBIT  No.  926 — Continued 


MEXICO,  MEXICO. 


1895) 
1896) 

(Collecting  Agency). 
1897) 
1898) 

1899 70% 

1900 70% 

1901 72  2/5% 

1902 71  1/5% 

1903 •, ■•■•73  1/5% 

1904 7S  3/10% 


NASSAU,  NEW  PROVIDENCE. 


189s) 
1896 

1897) 

1898.. 

1899) 

1900) 

1901) 

1902) 

1903) 
1904) 


1 


I  (Collecting  Agency) . 
J  


■30% 


}>     (Collections    only) . 


TCOS 


EXHIBIT  No.  92&— Continued 
PARAMARIBO,  DUTCH  GUIANA. 


189s 

1896,  -j 

1897.  I 
1898, 
1899, 
1900, 
1901, 
1902, 

1903' 
1904,  J 

NASSAU. 

PARAMARIBO. 


34  9/10% 


(Collecting  Agency) 
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EXHIBIT  No.  926 — Continued 

PARIS,  FRANCE. 

189s  79  4/5% 

1896  80  9/10% 

189;  78  3/5% 

1898  79  7/10% 

i8gc  85  1/10% 

1900  77  4/5% 

1901  83  i/s% 

1902  81  7/10% 

1903  83  3/5% 

1904  84  1/2% 


POINTE-A-PITRE,  GUADALOUPE. 

189s  23  4/5% 

1896  29  9/10% 

1897  26  4/5% 

1898  24  4/5% 

1899  29  3/10% 

1900  29  4/5% 

1901  .  30  1/10% 

1902  16  2/5% 

1903  SI  3/10% 

1904  47  7/10% 


PARIS. 
POINT-A-PITRE. 
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EXHIBIT  No.  g26— Continued 

SANTIAGO,  CHILE. 

189s  59  7/10% 

1896  6s'  7/10% 

1897  68  1/10% 
898  70% 

1899  64  4/5% 

1900  69  9/10% 
T901  70% 

1902  69  9/10% 

1903  69  9/10% 

1904  69  9/10% 

ST.  CROIX,  WEST  INDIES. 


189s 

(CoUectii 

ig  Agency.) 

1896 

30% 

1897 

29  9/10% 

1898 

30  4/5% 

1899 

30% 

1900 

30  9/10% 

,:,        I9OI 

30  4/5% 

1902, 

1903         ■ 

(Collections  only) 

I9O4J    ' 

ST. 

JOHNS, 

ANTIGUA, 

W.  I. 

1895-11 

904  (Collecting  Agency). 

SANTIAGO. 

ST.  CROIX. 

ST.  JOHNS. 
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EXHIBIT  No.  926 — Continued 


ST.  PETERSBURG,  RUSSIA. 


189s 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 


78  i/S% 

73  3/5% 
75  i/S% 
78  3/5% 
79% 

87  7/10% 
78  9/10% 
78  i/s% 

74  i/s% 
73  4/5% 


ST  THOMAS,  WEST  INDIES. 


!      189s 

Collecting  Agency) 

1896 

1897 

1898 

(Collections  only) 

1899 

1900  . 

1901 

40% 

1902 

38  3/10% 

1903 

40% 

1904 

34  4/5% 

ST.  PETERSBURG. 

ST.  THOMAS. 

• 
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.      EXHIBIT  No.  g26— Continued 

STOCKHOLM,  SWEDEN. 

189s  72  2/5% 

1896  88  4/5% 

1897  61  1/2% 

1898  54  3/10% 

1899  76  1/2% 

1900  73  3/10% 

1901  103  1/2% 

1902  97  9/10% 

1903  94  7/10% 

1904  79  1/10% 


SWISS. 

1 89  5-1 904  (Collecting  Agency) 

SYDNEY,  AUSTRALIA. 

1895  80  4/5% 

1896  131   1/5% 

1897  105  4/5% 

1898  I4S  3/10% 

1899  125  i/s% 

1900  137  i/s% 

1901  104  1/3% 

1902  no  1/2% 

1903  131  4/5% 

1904  126  1/2% 


STOCKHOLM. 

SWISS. 

SYDNEY. 
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EXHIBIT  No.  926 — Continued 


189s 
1896 

1898, 

1899, 

1900, 

1901 

1902, 

i903> 
1904, 


VIENNA,  AUSTRIA. 


73  3/5% 
73  1/3% 


(Collecting  Agency) 


189s 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 

VIENNA. 

YOKOHAMA. 


YOKOHAMA,  JAPAN. 
(Shanghai  previous  to  1903.) 


61  7/10% 
61  i/s% 
60  3/10% 
69% 

69  4/S% 
67  i/S% 

67  i/s% 

69  4/S% 
69  3/10% 
67   S/8% 
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EXHIBIT  NO.  927. 

THE      EQUITABLE      LIFE      ASSURANCE      SOCIETY 
OF      THE      UNITED      STATES. 

120  Broadway,  New  York,  December  5th,  1905. 

Third  Vice-President's  Office. 

To  the  Joint  Committee  of  the  Legislature  of  the  State  of  New 
York,  investigating  Life  Insurance  conditions. 

Gentlemen : — I  inadvertently  made  a  misstatement  in  my  ex- 
amination on  November  27th,  and  thus  created  an  erroneous  im- 
pression about  the  cost  of  the  Society's  new  business  in  Great 
Britain. 

I  stated  in  replying  to  counsel's  questions,  that  we  had  ex- 
pended more  in  getting  new  business  than  we  had  received  in 
new  premiums  during  the  last  ten  years. 

What  I  intended  to  say  was  that  there  was  probably  several 
years  in  the  past  ten  years  in  which  such  a  condition  has  ob- 
tained in  our  British  branch — that  is  to  say,  that  there  had  been 
years  during  that  period  in  which  the  amount  expended  in  get- 
ting new  business  exceeded  the  amount  of  the  first  year's  pre- 
miums received  on  that  new  business,  not  that  this  occurred  in 
every  year  of  the  ten  years. 

I  desire  to  make  the  foregoing  correction  in  justice  to  the 
British  business,  which  is  first  class  in  quality,  in  duration  and 
mortality. 

In  1904  the  cost  of  the  new  business  was  abnormal,  occasioned 
by  a  falling  off  in  new  business  due  to  the  poor  trade  conditions 
generally  and  the  extra  expense  of  inaugurating  a  new  organi- 
zation in  our  British  branch. 

Very  truly  yours, 

GEORGE  T.  WILSON, 
Third  Vice-President. 
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EXHIBIT  NO.g28. 

G.  E.  TARBELL. 

Amount  of  renewal  commissions  estimated  to  accrue  in  each  of 
the  undermentioned  years,  commencing  with  1905  (1904  being 
actual),  deducting  5  per  cent,  each  year  up  to  the  20th  year  of 
assurance  for  discontinuances  because  of  deaths,  lapses,  etc. 

The  Commissions  for  the  21st  year  of  assurance  are  based  on 
30  per  cent,  of  the  policies  in  force  at  the  end  of  20th  year  being 
continued.  From  the  22d  to  the  25th  year  of  assurance  a  de- 
duction for  discontinuance  at  the  rate  of  5  per  cent,  each  year  is 
made. 

1904: 

Business  of  1888,  762;  1889,  2,085;  1890,  4,684;  1891,  8,255; 
1892,  7,635;  1893,  4.746;  total,  $28,167. 

1905: 

Business  of  1888,  724;  1889,  1,981;  1890,  4,450;  1891,  7,842; 
1892,  7,253;  1893,  4.509;  total,  $26,759. 

1906: 

Business  of  1888,  688;  1889,1,882;  1890,  4,228;  1891,  7,450; 
1892,  6,891;  1893,  4.283;  total,  $25,422. 

1907: 

Business  of  1888,  654;  1889,  1,788;  1890,  4,017;  1891,  7,077; 
1892,  6,547;  1893,  4,069;  total,  $24,152. 

1908: 

Business  of  1888,  186;  1889,  1,699;  1890,  3,816;  1891,  6,723; 
1892,  6,219;  1893,  3,866;  total,  $22,509. 

1909: 

Business  of  1888,  177;  1889,  485;  1890,  3,625;  1891,  6,387; 
1892,  5,908;  1893,  3,673;  total,  $20,255. 
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EXHIBIT  No.  g28— Continued 

1910: 

Business  of  1888,  168;  1889,  461;  1890,  1,0,^3;  1891,  6,068; 
1892,  5,613;  1893,  3,489;  total,  $16,832. 

1911: 

Business  of  1888,  160;  1889,  438;  1890,  982;  1891,  1,729; 
1892,  5,332;  1893,  3,315;  total,  $11,956. 

1912 : 

Business  of  1888,  152;  1889,  416;  1890,  933;  1891,  1,643; 
1892,  1,520;  1893,,  3,150;  total,  $7,814. 

1913: 

Business  of  1888,  ;  1889,  395,;  1890,  887;  1891,  1,561; 

1892,  1,444;  1893,  898;  total,  $5,185. 

1914: 

Business  of  1888,  ;  1889,  :;  1890,  843;  1891,  1,483; 

1892,  1,372;  1893,  853;  total,  $4,551- 

1915: 

Business  of  1888, ;  1889, ;  1890, ;  1891,  1,409; 

1892,  3,304;  1893,  810;  total,  3,523. 

1916: 

Business  of  1888,  ;  1899,  ;  1890,  ;  1891,  ; 

1892,  1,239;  1893,  770;  total,  $2,009. 

1917: 

Business  of  1888,  • ;    1889; ;    1890, ;    1891, ; 

1892, ;  1893,  732;  total,  $732. 

1905,  renewal  corns,  above,  26,759 ;  discounted  for;  six  months, 
discount  rate  at  5%,  9,762 ;  present  worth  as  of  January  i,  1905, 
26,122. 

1905,  renewal  corns,  above,  25,422;  discounted  for  one  year 
and  six  months;  discount  rate  at  5%,  9,297 ;  present  worth  as  of 
Jan.  I,  1905,  23,635. 
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EXHIBIT  No.  928 — Continued 

1 9 07 .'^renewal  corns,  above,  24,152;  discounted  for  two  years 
and  six  months;  discount  rate  at  5%,  8,854;  present  worth  as  of 
an.  I,  1905,  21,384. 

1908,  renewal  corns,  above,  22,509;  discounted  for  three  years 
and  six  months;  discount  rate  of  5  %,  8,433 !  present  worth  as  of 
Jan.  I,  1905,  18,982. 

1909,  renewal  coms.  above,  20,255;  discounted  for  four  years 
and  six  months;  discount  rate  at  5%,  8,031 ;  present  value  as  of 
Jan.  I,  1905,  16,266. 

1 910,  renewal  coms.  above,  16,832;  discounted  for  five  years 
and  six  months;  discount  rate  at  5%,  7,648;  present  worth  as  of 
Jan.  I,  1905,  12,873. 

1 91 1,  renewal  coms.  above,  11,956;  discounted  for  six  years 
and  six  months;  discount  rate  at  5%,  7,285;  present  worth  as  of 
Jan.  I,  1905,  8,710. 

1912,  renewal  coms.  above,  7,814;  discounted  for  seven  years 
and  six  months;  discount  rate  at  5%,  6,938;  present  worth  as  of 
Jan.  I,  1905,  $5,421. 

1913,  renewal  coms.  above,  5,185;  discounted  for  eight  years 
and  six  months;  discount  rate  at  5%,  6,607  !  present  worth  as  of 
Jan.  I,  1905,  3,426. 

1914,  renewal  coms.  above,  4,551;  discounted  for  nine  years 
and  six  months;  discount  rate  at  5%,  6,293;  present  worth  as  of 
Jan.  -i  1905,  2,864. 

1915,  renewal  ccms.  above,  3,523;  discounted  for  ten  years 
and  six  months;  discount  rate  at  5%,  5,993  ;  present  worth  as  of 
Jan.  I,  1905,  2,111. 

1916,  renewal  corns,  above,  2,009;  discounted  for  eleven  years 
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and  six  months;  discount  rate  at  5%,  5,708;  present  worth  as  of 
Jan.  I,  1905,  1,146. 

1917,  renewal  corns,  above,  732;  discounted  for  twelve  years 
and  six  months;  discount  rate  at  5%,  5,436;  present  worth  as  of 
Jan.  I,  1905,  398. 

^  Total  renewal  corns,  above,  $171,699. 

^^  Total  present  worth  as  of  Jan.  i,  1905,  143,338. 

1905/12/04. 
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THE      EQUITABLE      LIFE      ASSURANCE      SOCIETY 
OF      THE      UNITED      STATES. 

120  Broadway,  New  York. 
Every  agent  of  this  Society  is  forbidden  to  pay  or  allow,  or 
offer  to  pay  or  allow,  any  rebate  of  premium,  in  any  manner 
whatsoever,  directly  or  indirectly.  This  rule  shall  apply  to  any 
person  who  solicits  or  writes  an  application  for  the  Society, 
whether  he  be  a  broker,  general  agent,  manager,  or  employed  to 
work  for  the  Society  in  any  other  capacity.  The  penalty  for  the 
violation  of  the  foregoing  rules  shall  be  immediate  dismissal  from 
the  service  of  the  Society. 

G.  E.  TARBELL, 
Third  Vice-President. 


EXHIBIT  NO.  930. 

THE      EQUITABLE      LIFE      ASSURANCE      SOCIETY 
OF      THE      UNITED      STATES. 
120  Broadway,  New  York,  December  28,  1905. 
Office  of  Gage  E.  Tarbell, 

Second  Vice-President. 
Charles  E.   Hughes,   Esq.,   Counsel,   the   Legislative   Insurance 

Investigating  Committee,  New  York  City. 
Dear  Sir: — You  will  remember  my  saying  to  you  soon  after 
my  examination  that  I  would  like  to  make  a  few  slight  correc- 
tions in  connection  with  my  testimony  before  the  Committee, 
and  your  telling  me  that  you  would  give  me  an  opportunity  to 
do  so.  As  the  time  of  the  Committee  is  now  so  limited,  it  has 
occurred  to  me,  as  the  corrections  are  very  slight,  that  you  might 
be  willing  to  ask  the  Committee  to  note  the  same  on  the  records 
without  taking  the  time  to  recall  me.  The  corrections  I  would 
like  to  have  noted  are  as  follows : 
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Page  6048,  Official  Testimony,  fifth  line  from  the  top.  I 
stated :  "Commissions  were  more  or  less  increased  and  bonuses 
were  increased  until  say  about  1880,  the  first  year's  commission, 
I  think,  paid  by  most  companies  was  about  sixty  per  cent."  I 
should  have  said,  "Commissions  were  more  or  less  increased, 
and  bonuses  were  increased  until  during  the  latter  part  of  the 
eighties,  the  first  year's  commission,  I  think,  paid  by  most  com- 
panies was  about  sixty  per  cent.,''  the  correction  being  "the 
latter  part  of  the  eighties"  instead  of  "about  1880." 

On  the  same  page  in  the  following  paragraph,  where  I  said 
"All  through  the  eighties,"  I  should  have  said  "All  through  the 
riineties." 

Page  6077,  "Q.  Have  you  any  special  contracts  which  give 
agents  larger  returns  than  this  maximum  rate  of  fifty  per  cent, 
allowed?  A.  No."  The  answer  should  have  been  as  follows: 
"No,  except  one.  We  had  one  agency  that  gets  five  per  cent, 
extra  the  first  year  credited  to  its  account,  in  consideration  of  the 
shortening  the  term  of  renewals.  The  renewals  in  that  contract 
run  for  only  eleven  years." 

Page  6160.  The  last  sentence  to  my  answer  to  the  first  ques- 
tion should  read,  "A  man  buys  it  just  exactly  as  he  buys  fire  in- 
surance, pays  so  much  for  what  he  gets  and  expects  no  return 
in  dividends,"  the  words  "in  dividends"  being  added. 

Page  6309,  "Q.  And  that  is  calculated  upon  what  interest 
basis?  A.  Part  of  it  on  one  and  part  on  another,  and  part  an- 
other. All  of  our  business  at  the  present  time  is  written  on  a 
three  per  cent,  basis."  This  answer  should  have  read :  "Part  of 
it  on  one,  and  part  on  another.  Practically  all  of  our  business 
at  the  present  time  is  written  on  a  three  per  cent,  basis." 

If  it  is  your  desire  that  I  should  appear  before  the  Committee 
again  to  make  these  corrections,  I  shall  consider  it  a  privilege  to 
do  so. 

Very  truly  yours, 

(Signed.)  G.  E.  TARBELL. 
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Examinations  of  the  Equitable  Life  Assurance  Society  of 

the  United  States  by  State  Insurance  Departments. 

1872.     By  Massachusetts  Insurance  Department, 

Bill  paid $i,55i-65 

1894.     By  New  York  Insurance  Department, 

Bill  paid 1,255-93 

1902.     By  New  York  Insurance  Department, 

Bill  paid 11,868.93 

1905.     By  New  York  Insurance  Department, 

Bill  paid 13,718.00 

1900.  By  a  representative  of  the  Insurance  Com- 
missioners of  California,  the  total  cost 
to  Society 26,366.66 

1902.     Valuation  of  the  policy  reserve  by  the  Min- 
nesota    Insurance     Department.     Bill 
rendered,  $11,792.76. 
Amount  actually  paid 5,896.38 

1904.  Traveling  expenses  of  two  officials  from 
State  of  Washington  to  examine  books 
in  connection  with  tax  returns  and 
agents'  licenses 400.00 

1904.  Traveling  expenses  of  two  State  officials 
from  Montana  for  purpose,  similar  to 
Washington,  as  above 300.00 
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FRANK  B.  JORDAN. 
General  Insurance, 
120  Broadway,  New  York. 
Telephone  No.  260  Cortlandt. 

November  28,  1905. 
Statement  of  fire  insurance  effected  through  this  office,  cov- 
ering properties  mortgaged  to  the  Equitable  Life  Assurance 
Society  and  gross  commissions  paid  to  me  by  the  fire  insurance 
companies  writing  same. 


Year.                                     Amount.  Commission. 

January  1901  to  December  1901. .  $4,406,700.00  $1,983.00 

January  1902  to  December  1902. .     3,984,000.00  1,792.00 

January  1903  to  December  1903. .  10,151,000.00  4,576.00 

January  1904  to  December  1904. .  11,651,700.00  5,243.00 

January  1905  to  November  1905 . .  16,583,900.00  7,461.00 


$46,777,300.00  $21,046.00 

State  of  New  York, 


County   of    New   York,''^^ 

On  this  28th  day  of  November,  1905,  before  me  personally 
came  Frank  B.  Jordan,  who  being  duly  sworn,  stated  that  the 
foregoing  statement  was  true  to  the  best  of  his  knowledge  and 
belief. 

Sworn  to  before  me  this  28th| 
day  of  November,  1905.     \ 

JOHN  B.  RUSSELL, 

Notary  Public, 

N.  Y.  Co.,  125.  FRANK  B.  JORDAN. 
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THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY 
(Henry  Baldwin  Hyde,  Founder) 
of  the  United  States. 
Henry  Rodgers  Winthrop,  120  Broadway, 

Assistant  Secretary.  New  York. 

December  28th,  1905. 
Dear  Sir : 

In  accordance  with  your  request  to  me,  at  the  time  of  my 
examination  before  the  Investigating  Committee,  I  beg  to  give 
you  the  following  information  respecting  certain  syndicates  in 
which  the  Equitable  Assurance  Society  was  a  participant. 

The  information  has  been  furnished  from  the  books  by 
Messrs.  Price,  Waterhouse  &  Company,  chartered  accountants, 
and  Messrs.  Haskins  &  Sells,  certified  public  accountants,  who 
are  making  an  exhaustive  examination  of  the  syndicate  par- 
ticipations of  the  Society.  When  completed,  their  report  will 
be  read  to  our  Board  of  Directors,  and,  meantime,  every  effort 
is  being  made  through  correspondence  with  syndicate  mana- 
gers and  others,  to  ascertain  if  the  Society  in  each  case  received 
its  proper  profit;  also  with  the  view  of  disclosing  the  partici- 
pations, if  any,  of  the  then  officers  of  the  Society. 

No.      ST.  LOUIS  AND  SAN  FRANCISCO  UNDERWRIT- 
ING SYNDICATE. 
Check  to  the  order  of  the  Society  for  $23,918.44  was  received 
by  and  deposited  to  the  account  of  the  Society. 

Hon.  C.  E.  H.-12/28/05.-2. 

No.  4.     ST.  LOUIS  &  IRON  MOUNTAIN  2nd  MTG.  57o 
BOND  SYNDICATE. 
On  August  26th,  1897,  the  Mercantile  Trust  Company  sent 
to  the  company  a  check  for  $32,695.79,  representing  the  entire 
profits  in  the  syndicate,  which  was  received  and  deposited. 
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No.  8.  CENTRAL  PACIFIC  RE-ADJUSTMENT  SYN- 
DICATE. 

The  entire  profits,  amounting  to  $14,074.89,  were  deposited  to 
the  credit  of  Marcellus  Hartley,  trustee,  on  December  18,  1889. 

No.  10.     Southern  Pacific  2  to  5  year  4%  bonds  Syndicate. 

The  profit  in  this  syndicate,  amounting  to  $11,931.85,  was,  on 
March  28,  1901,  properly  credited  to  the  books  of  the  Society  to 
profit  and  loss. 

No.  12.  UNION  PACIFIC  CONVERTIBLE  BONDS 
SYNDICATE. 

The  profit  of  $16,402.00,  which  was  deposited  to  the  credit 
of  George  H.  Squire,  trustee  account,  appears  by  the  testimony 
of  Mr.  SchifJE  to  have  been  the  entire  profit  due  on  this  partici- 
pation. 

No.  18.  CHICAGO  &  NORTHWESTERN  DIV'L  314% 
BONDS  SYNDICATE. 

The  profit  in  this  syndicate  was  $2,391.00  and  should  have 
been  so  stated  by  me,  and  not  as  "refund  in  cash." 

No.  22.  CHICAGO  &  NORTHWESTERN  GENERAL 
MORTGAGE  SYNDICATE. 

The  check  for  $12,500  sent  by  Messrs.  Kuhn,  Loeb  &  Com- 
pany, drawn  to  the  order  of  this  Society,'  was  deposited  to  the 
credit  of  M.  Hartley,  trustee  account,  on  December  27,  1898. 

No.  32.  U.  S.  OF  MEXICO  4%  GOLD  BONDS  OF  1904 
SYNDICATE. 

There  were  two  syndicates  in  this.  James  H.  Hyde  and  as- 
sociates had  a  participation  of  $1,800,000  in  the  first  syndicate 
and  $1,250,000  in  the  second  syndicate.     The  Society  did  not 
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receive  the  entire  participation  of  James  H.  Hyde  and  asso- 
ciates, but  they  were  divided  as  follows : 

Equitable  Life  Assurance  Society }i 

Mercantile  Trust  Company }i 

National  Bank  of  Commerce ^ 

Equitable  Trust  Company yi 

The  profits  were  divided  in  accordance  with  the  above. 

No  calls  were  made  and  the  Society  did  not  put  up  any 
money. 

The  checks  received  from  James  H.  Hyde'  and  associates 
were  the  correct  proportionate  amount  of  its  profits  therein. 
There  are  some  minor  errors  in  my  testimony  as  reported,  most 
of  them  as  to  dates  and  amounts,  but  they  do  not  seem  to  be 
of  sufficient  importance  to  warrant  complicating  the  record 
with  corrections. 

Very  truly, 

H.  R.  WINTHROP. 

Honorable  Charles  E.  Hughes, 

Counsel. 
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Memorandum  for  the  Armstrong  Committee : 
Thomas  D.  Jordan. 

Oct.  9/01.     Sold  25  Lawyers'  Mortgage,  211,  A.  H.  Muller 
&  Son,  public  auction. 

MR.  HUGHpS :  Account  with  the  Equitable  Life  Assurance 
Society  consisting  of  two  pages. 


EXHIBIT  No.  935. 

Memorandum  for  the  Armstrong  Committee: 
Equitable  Life  Assurance  Society. 

(Public  auction.) 

May  29th,  1901,  bought  15  Lawyers'  Mortgage,  200  1/8.     A. 
H.  Muller  &  Son. 

May  29th,  1901,  bought  20  Lawyers'  Mortgage,  200.     A.  H. 
Muller  &  Son. 

November  20th,  1901,  bought  35  Lawyers'  Mortgage,  228  1/2. 
A.  H.  Muller  &  Son. 

November  25th,  1901,  bought  100  Lawyers'  Title,  345.     Edgar 
Deal. 

November  25th,  1901,  bought  300  Lawyers'  Title,  345.     C.  Gil- 
bert. 

January  22d,  1902,  bought  37  Lawyers'  Title,  325.     A.  H.  Mul- 
ler &  Son. 

March  26th,  1902,  bought  5  Lawyers'  Title,  351.    A.  H.  Muller 
&  Son. 
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March  26th,  1902,  bought  10  Lawyers'  Title,  351.  A.  H.  Mul- 
ler  &  Son. 

April  23d,  1902,  bought  34  Lawyers'  Mortgage,  212  1/2.  A.  H. 
Muller  &  Son. 

June  13th,  1902,  bought  65  Int.  Banking,  200.  George  H. 
Squire. 

June  25th,  1902,  bought  100  Lawyers'  Mortgage,  212.  C.  Gil- 
bert. 

October  4th,  1902,  100  Lawyers'  Title,  375.     J.  Wallace  &  Co. 

October  8th,  1902,  100  Lawyers'  Title,  375.  McVicker  Realty 
Company. 

October  9th,  1902,  100  Lawyers'  Title,  375.  McVicker  Realty 
Company.     Public  auction. 

October  isth,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller  & 
Son. 

October  15th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller  & 
Son. 

November  3d,  1902,  50  Lawyers'  Title,  380.  J.  H.  Latham  & 
Co.     Ptiblic  auction. 

November  19th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller 
&  Son. 

November  19th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller  & 
Son. 

November  21st,  1902,  50  Lawyers'  Title,  380.  J.  A.  McCormack. 
Public  auction. 

December  3d,  1902,  18  Lawyers'  Title,  385.  A.  H.  Muller  & 
Son. 

December  3d,  1902,  2  Lawyers'  Title,  385.     A.  H.  Muller  &  Son. 

December  loth,  1902,  50  Lawyers'  Title,  382  1/8.  A.  H.  Mul- 
ler and  Son. 
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December  17th,  1902,.  50  Lawyers'  Title,  380  1/8.  A.  H.  Mul- 
ler  &  Son. 

December  17th,  1902,  10  Lawyers'  Title,  380.  A.  H.  Muller  & 
Son. 

June  i8th,  1903,  4  Lawyers'  Mortgage,  17c.  Latting.  Public 
auction. 

June  24th,  1903,  54  Lawyers'  Title,  310.     A.  H.  Muller  &  Son. 

August  6th,  1903,  15  Lawyers'  Title.     C.  Gilbert. 

August  6th,  1903,  50  Lawyers'  Title,  300.     Rogers  &  Gould. 

August  6th,  1903,  bought  50  Lawyers'  Mortgage,  160.  Tobey 
&  Kirk. 

August  7th,  1903,  bought  100  Lawyers'  Mortgage,  160.  J.  L. 
McCormack. 

August  nth,  1903,  bought  34  Lawyers'  Mortgage,  160.  C. 
Gilbert. 

August  nth,  bought  10  Lawyers'  Mortgage,  160.  J.  L.  Mc- 
Cormack. 

August  nth,  bought  10  Lawyers'  Mortgage,  160.  J.  L.  Mc- 
Cormack. 

August  I2th,  bought  35  Lawyers'  Title,  300.     J.  L.  McCormack. 

August  i2th,  bought  30  Lawyers'  Title,  300.     H.  C.  Tracey. 

August  14th,  bought  ID  Lawyers'  Title,  300.  Hallowell  & 
Henry. 

August  15th,  1903,  bought  15  Lawyers'  Title,  300.  J.  L.  Mc- 
Cormack. 

October  6th,  1903,  bought  12  Lawyers'  Title,  300.  A.  H. 
Muller  &  Son. 

October  27th,  bought  2/10  Lawyers'  Mortgage,  160.  Hallo- 
well  &  Henry. 
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October  31st,  bought   8   Lawyers'   Title,    275.    Hallowdl    & 
Henry. 

November  4th,  1903,  bought  85  Lawyers'  Title,  270.    Mclntyre 
&  Marshall. 

December  4th,  1903,  bought  25  Lawyers'  Mortgage,  170.    C. 
A.  Frank.     Public  auction. 

December  9th,  1903,  bought  20  Lawyers'  Mortgage,  170.    A. 
H.  Muller  &  Son. 

March  23d,  1904,  bought  56  Lawyers'  Title,  275.    A.  H.  Muller 
&Son. 

October   5th,    1904,   bought   1,210  Lawyers'   Mortgage,    180. 
Equitable  Insurance  Company. 

MR.  HUGHES:  Account  of  stock  sold  to  the  Equitable  As- 
surance Society. 
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Stock  sold  direct  to  the  Equitable  Life  Assurance  Society : 

November  19th,  1901,  30  Lawyers'  Title  Insurance,  350.  By 
Williamson  &  Squire. 

November  19th,  20  Lawyers'  Title  Insurance,  350.  Williamson 
&  Squire. 

November  22d,  1901,  100  Lawyers'  Title  Insurance,  350.  Wil- 
liamson &  Squire. 

November  2Sth,  1901,  50  Lawyers'  Title  Insurance,  345.  Wil- 
liamson &  Squire. 

January  23d,  1902,  26  Lawyers'  Title  Insurance,  326.  William- 
son &  Squire. 

March  24th,  1902,  100  Lawyers'  Mortgage,  212  1/2.  William- 
son &  Squire. 

April  1st,  1902,  60  Lawyers'  Title,  350  1/4.  Williamson  & 
Squire. 

April  8th,  1902,  50  Lawyers'  Title,  351  1/2.  Williamson  & 
Squire. 

April  loth,  1902,  55  Lawyers'  Title,  355  1/4.  Williamson  & 
Squire. 

April  24th,  1902,  15  Lawyers'  Mortgage,  214  5/8.  Williamson 
&  Squire. 

May  22d,  1902,  15  Int.  Banking,  205.     W.  H.  Mclntyre. 

July  21  st,  1902,  100  Lawyers'  Mortgage,  225.     G.  H.  Squire. 

July  22d,  1902,  60  Lawyers'  Mortgage,  227.  Williamson  & 
Squire. 
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October  14th,  1902,  50  Lawyers'  Title,  380.  Williamson  & 
Squire. 

October  21st,  1902,  80  Lawyers'  Title  &  Scrip,  375.  William- 
son &  Squire. 

February  3d,  1903,  200  Lawyers'  Title,  370.     G.  H.  Squire. 

September  28th,  1903,  100  Lawyers'  Title,  300.  Williamson  & 
Squire. 

October  14th,  1903,  no  Lawyers'  Title,  295.  Williamson  & 
Squire. 

December  i6th,  1903,  44  Lawyers'  Title,  300.  Williamson  & 
Squire. 
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Account  George  H.  Squire : 

December  23d,   1901,  bought  3  Lawyers'  Title,  332.    W.  J. 
Stroock.     Public  auction. 

December  26th,  1901,  bought  26  Lawyers'  Title,  330.    A.  H. 
Muller  &  Son. 

,   July  8th,  1902,  bought  3  Lawyers'  Title,  332  1/2.    A.  H.  Mul- 
ler &  Son. 

February  26th,  1902,  bought  100  Lawyers'  Mortgage,  210.    C. 
Gilbert.     Public  auction. 

February  13th,.  1902,  bought  10  Lawyers'  Mortgage,  206.     A. 
H.  Muller  &  Son. 

March  26th,   1902,   bought  55   Lawyers'   Title,   350.     W.   C. 
Sheldon  &  Co. 

May  loth,  1902,  bought  5  Lawyers'  Mortgage,  210.     C.  Gilbert. 

May  13th,  1902,  bought  40  Lawyers'  Mortgage,  212.     C.  Gil- 
bert. 

May  23d,  1902,  bought  100  Lawyers'  Mortgage,  210.     C.  Gil- 
bert. 

June  2Sth,  1902,  bought  100  Lawyers'  Title,  212.     C.  Gilbert. 

October  24th,  1902,  bought  50  Lawyers'  Title,  377.     Tobey  & 
Kirk. 

April  23d,  1903,  bought  10  Lawyers'  Title,  315.     C.  Gilbert. 

April  23d,  1903,  bought  50  Lawyers'  Title,  315.     Welles,  Her- 
rick  &  Hicks. 

May  7th,  1903,  bought  50  Lawyers'  Title,  325.     Hollister  & 
Babcock. 

July  8th,  1903,  bought  10  Lawyers'  Title,  316.    A.  H.  Muller 
&  Son.      Public  auction. 
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October  29th,  1903,  bought  10  Lawyers'  Title,  270.  A.  H. 
Muller. 

October  29th,  1903,  bought  10  Lawyers'  Title,  270.  C.  H.  Hal- 
sey  &  Co. 

October  3Qth,  1903,  bought  7  Lawyers'  Title,  275.     C.  Gilbert. 

October  30th,  1903,  bought  10  Lawyers'  Title,  270.  C.  D.  Hal- 
sey  &  Co. 

December  i,  1903,  bought  7  Lawyers'  Title,  277.  Hollowell  & 
Henry. 

December  28th,  bought  2  Lawyers'  Title,  277.     Tobey  &  Kirk. 

June  9th,  1905,  bought  5  Lawyers'  Title,  260.  Sternburg,  Sinn 
&  Co. 

June  nth,  1904,  bought  5  Lawyers'  Title,  260.     C.  Nelson. 

June  i6th,  bought  9  Lawyers'  Title,  265.     Hollowell  &  Henry. 

June  21  St,  1904,  bought  55  Lawyers'  Title,  268.  R.  Winthrop 
&Co. 

June  23d,  bought  2  Lawyers'  Title,  265.     N.  S.  Cohen. 

July  8th,  1904,  bought  15  Lawyers'  Title,  275.  Banks  & 
Hawkins. 

August  5th,  bought  50  Lawyers'  Title,  295.     E.  Beyer. 

August,  loth,  1904,  bought  2  Lawyers'  Title,  285.     W.  Bernard. 
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EXHIBIT  No.  938. 

Account  of  George  H.  Squire. 

September  8th,  1904,  bought  2  Lawyers'  Title,  300.  White  & 
Blackwell. 

November  4th,    1904,  bought   10  Lawyers'   Title,   317    1/2. 
Thomas  &  Hall. 

November   sth,    1904,  bought   10  Lawyers'   Title,   317    1/2. 
Thomas  &  Hall. 

November  19th,  1904,  bought  20  Lawyers'  Mortgage,  195.    L. 
A.  Norton. 

November  30th,  1904,  bought  25  Lawyers'  Mortgage,  200.    C. 
Gilbert. 

December  2d,  1904,  bought  7  Lawyers'  Mortgage,  199  1/2.    C. 
Gilbert. 

December  15th,  1904,  bought  21  Lawyers  Title,  335.    C.  Gil- 
bert. 
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EXHIBIT  No.  939. 

June  17th,  1901.  Sold  100  Lawyers' Title,  310.  Williamson 
&  Squire. 

September  30th,  1901,  sold  15  Lawyers'  Mortgage,  205.  Will- 
iamson &  Squire. 

October  2d,  1901,  sold  3  Lawyers'  Title,  346,  public  auction. 
A.  H.  Muller  &  Son. 

November  22d,  1901,  sold  100  Lawyers'  Title,  350.  Equitable 
L.  A.  Society. 

December  4th,  1901,  sold  30  Lawyers'  Mortgage,  233.  J.  H. 
Latham  &  Co. 

December  4th,  1901,  sold  20  Lawyers'  Title,  223.  H.  D.  Pow- 
ell. 

March  24th,  1902,  sold  100  Lawyers'  Title,  212  3/8.  William- 
son &  Squire. 

March  27th,  1902,  sold  10  Lawyers'  Title,  212  1/2.  William- 
son &  Squire. 

April  22d,  1902,  sold  30  Lawyers'  Title,  317  1/2.  J.  McGovern 
&  Co. 

April  22d,  1902,  sold  3  Lawyers'  Title,  357  1/2.    Henry  Bros. 

April  29th,  1902,  29  Lawyers'  Title,  357  1/2.     C.  Gilbert. 

June  13th,  1902,  sold  65  Int.  Banking,  200.  Equitable  L.  A. 
Society. 

July  2ist,  1902,  sold  100  Lawyers'  Mortgage,  225.  Equitable 
L.  A.  Society. 

September  9th,  1902,  sold  48  Lawyers'  Mortgage,  280.  Hol- 
lister  &  Babcock. 

January  20th,  1903,  sold  30  Lawyers'  Title,  175.  Williamson 
&  Squire. 

January  21st,  1903,  sold  50  Lawyers'  Title,  234  1/4,  public  auc- 
tion.   A.  H.  Muller  &  Son. 
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February  3d,  sold  200  shares  Lawyers'  Title,  370.  Equitable 
L.  A.  Society. 

October  14th,  1903,  sold  no  Lawyers'  Title,  294  3/4.  Will- 
iamson &  Squire. 

December  i6th,  1903,  sold  44  Lawyers'  Title,  299  7/8.  Will- 
iamson &  Squire. 

September  7th,  1904,  sold  25  Lawyers'  Title,  309  1/4.  A.  H. 
Muller  &  Son. 

September  i6th,  1904,  sold  50  Lawyers'  Title,  310.  Thomas 
&  Hall. 

September  19th,  1904,  sold  50  Lawyers'  Title,  310  3/4. 
Thomas  &  Hall. 

September  19th,  1904,  sold  20  Lawyers'  Title,  320.  W.  B. 
Franklin  &  Co. 

September  19th,  1904,  sold  50  Lawyers'  Title,  320.  Ackerman 
&  Coles. 

September  19th,  1904,  sold  14  Lawyers'  Title,  320.  W.  B. 
Franklin  &  Co. 

December  14th,  1904,  sold  20  Lawyers'  Title,  340,  public  auc- 
tion.   A.  H.  Muller  &  Son. 
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EXHIBIT  No.  940. 

Hyde,  Squire  &  Mclntyre  joint  account. 

August  nth,  1904,  sold  25  Lawyers'  Mortgage,  185.  Mc- 
lntyre &  Co. 

August  15th,  1904,  sold  25  Lawyers'  Mortgage,  185.  Mc- 
lntyre &  Co. 


EXHIBIT  No.  941. 

Equitable  Trust  Company. 

February  25th,  1903,  bought  100  Lawyers'  Mortgage,  185. 
H.  A.  Eaton. 

August  19th,  1903,  bought  16  Lawyers'  Title,  300.  Hollowell 
&  Henry. 

August  5th,  1904,  sold  1,210  Lawyers'  Mortgage,  190.  Equit- 
able Life  Association. 

April  7th,  1905,  sold  12  Lawyers'  Title,  328.  Williamson  & 
Squire. 
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Wm.  H.  Mclntyre. 

May  22d,  1902,  sold  15  Interest  Banking,  205.  Equitable  L. 
A.  Society. 

July  22d,  1903,  bought  100  Lawyers'  Title,  306.  Clinton  Gil- 
bert. 

July  28th,  1903,  bought  100  Lawyers'  Title,  300.  Clinton  Gil- 
bert. 

August  24th,  1903,  bought  12  Lawyers'  Mortgage,  160.  Clin- 
ton Gilbert. 

August  29th,  bought  10  Lawyers'  Title,  300.    Clinton  Gilbert. 

September  20th,  1904,  sold  20  Lawyers'  Title,  320.  N.  T. 
Beers  &  Co. 

October  26th,  1904,  sold  25  Lawyers'  Title,  314,  Hollowell  & 
Henry. 

October  nth,  1904,  sold  17  Lawyers'  Title,  315.    L.  A.  Norton. 
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EXHIBIT  No.  943. 

MR.  HUGHES :  Account  James  H.  Hyde. 

August  6th,  1901,  bought  25  Lawyers'  Title,  301.    O.  J.  Brand 
&Co. 

August   7th,  bought   50   Lawyers'   Mortgage,    185.     H.  A. 
Maton. 

August  9th,  bought  25  Lawyers'  Title,  305.    O.  J.  Brand  &  Co. 

August    I2th,    1901,    bought    25    Lawyers'    Mortgage,    185. 
Tobey  &  Kirk. 

August  22d,  1901,  bought  10  Lawyers'  Title,  185.    Sutro  Bros. 

August  27th,  1901,  bought  10  Lawyers'  Mortgage,  190.    W. 
H.  Burger  &  Co. 

August  27th,  bought  10  Lawyers'  Mortgage,  190.    Sutro  Bros. 

September  3d,  1901,  bought  10  Lawyers'  Title,  312.    Fiske  & 
Robinson. 

September  23d,  1901,  bought  50  Lawyers'  Mortgage,  190.     C. 
Gilbert. 

September  4th,  bought  i  Lawyers'  Title,  315.    Tobey  &  Kirk. 
September  4th,  bought  40  Lawyers'  Title,  316.    W.  A.  Mat- 
they. 

Septenfber  9th,  bought  6  Lawyers'  Title,  315.    O.  J.  Brand  & 
Co. 
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Account  Sidney  Dillon  Ripley. 

February  25th,  1902,  bought  13  Lawyers'  Title,  337.  C.  Gil- 
bert. 

May  7th,  1902,  bought  i  Lawyers'  Title,  360.  Williamson  & 
Squire. 


EXHIBIT  No.  945. 

Account  James  W.  Alexander. 
August  15th,  1904,  bought  ID  Lawyers  Title,  300.    H.  White. 


EXHIBIT  No.  946  (marked  for  identification) 


EXHIBIT  No.  947  ■  (marked  for  identification) 
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EXHIBIT  No.  948. 

Memorandum. 

Transcript  of  the  stock  ledger  of  the  Lawyers  Mortgage  Com- 
pany showing  the  stock  transactions  with  The  Equitable  Life 
Assurance  Society  of  the  United  States. 

The  first  increase  in  the  capital  stock  of  this  company  from 
$300,000  to  $1,000,000  was  made  May  13th,  1901,  the  issue  price 
being  $125,  and  the  second  increase  from  $1,000,000  to  $2,500,- 
000  was  made  February  3d,  1903,  the  issue  price  being  $175  per 
share. 

On  the  Dr.  side: 

1903,  Oct.  23,  Alvin  W.  Krech,  No  of  certificate,  1913;  shares 
10. 

On  the  Cr.  side: 
1902 : 

May  6th,  Geo.  H.  Squire,  No.  of  certificate,  923;  shares  100. 

May  6th,  N.  C.  Rogers  and  J.  H.  Darrell,  S.  F.  Randolph  and 
W.  S.  Latting,  No.  of  certificate,  924;  shares  84. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  947 ;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  948;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  949;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  950;  shares  100. 

July  8th,  Geo'.  H.  Squire,  No.  of  certificate,  951 ;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  952;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  953;  shares  100. 

July  8th,  John  0.  Baker,  No.  of  certificate,  954;  shares  100. 

July  8th,  T.  D.  Jordan,  No.  of  certificate,  955 ;  shares  100. 

July  8th,  T.  D.  Jordan,  No.  of  certificate,  956;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  957;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  958;  shares  100. 

July  8th,  F.  J.  Connelly,  Jr.,  No.  of  certificate,  959, ;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  960;  shares  100. 
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July  8th,  Geo.  H.  Squire  and  J.  H.  Hyde,  No.  of  certificate,  961 ; 
shares  100. 

July  8th,  Geo.  H.  Squire  and  T.  D.  Jordan,  No.  of  certificate, 
962;  shares  90. 

Sept.  19th,  J.  O.  Baker,  No>  of  certificate,  1049;   shares  100. 

Sept.  19th,  C.  R.  Flint,  No.  of  certificate,  1050;  shares  60. 

1903: 

Feb.  2d,  Increased  capital.  No.  of  certificate,  1657  ;  shares  386. 

Feb.  6th,  James  H.  Hyde,  No.  of  certificate,  1846;  shares  1439. 

March  2d,  Wm.  H.  Mclntyre,  No.  of  certificate,  1913 ;  shares  10. 

June  22d,  W.  S.  Latting,  No.  of  certificate,  2008;  shares  4. 

July  14.  Tames  H.  Hyde,  No.  of  certificate,  2021 ;  shares  20. 

Aug.  7th,  E.  J.  Dudley,  No.  of  certificate,  2030;  shares  50. 

August  loth,  F.  J.  Page,  No.  of  certificate,  2034;  shares  100. 

August  14th,  F.  J.  Donnelly  &  J.  Gilchrist,  No.  of  certificate, 
2041 ;  shades  44. 

Oct.  29th,  Increased  capital,  No.  of  certificate,  2056,  shares  i. 

Dec.  8th,  C.  Gilbert  &  B.  F.  Lord,  Jr.,  No.  of  certificate,  2069: 
shares  25. 

Dec.  8th,  Geo.  P.  Butler  &  Co.,  No.  of  certificate,  2071 ;  shares 
20. 

1904: 
Oct.  6th,  Frank  H.  Shipman,  No.  of  certficate,  2210;   shares 

I2IO- 

Nov.  nth,  Geo.  H.  Squire,  No.  of  certificate,  2219,  shares  100. 
Nov.  isth,  L.  A.  Norton,  No.  of  certificate   2232;  shares  125. 

1905: 
May  26th,  T.  D.  Jordan,  No.  of  certificate,  2468;  shares  20. 
May  26th,  T.  D.  Jordan,  No.  of  certificate,  2470;  shares  100. 
Aug.  15th,  G.  H.  Squire,  No.  of  certificate,  2641 ;  shares  20." 
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EXHIBIT  NO.  949- 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

Securities  Owned  September  5TH,  1905. 

Lawyers  Mortgage  Co.  Stock. 

Mayi5,  1901.  Par,  65,000.  Price,  125.  Cost,  81,250.  Pur- 
chased from  Geo.  H.  Squire. 

Oct.  II,  1901.  Par;  80,500.  Price,  211.  Cost,  169,855. 
Purchased  from  Amer.  Dep.  &  Loan  Co. 

Nov.  21,  1901.  Par,  3,500.  Price,  228^^.  Cost,  8,006. 
Purchased  from  Williamson  &  Squire. 

D,ec.  23,  1901.  Par,  10,000.  Price,  220.  Cost,  21,969. 
Purchased  from  Baring,  Magoun  &  Co. 

March  24,  1902.  Par,  10,000.  Price,  2123^.  Cost,  21,093. 
Purchased  from  Williamson  &  Squire. 

April  24,  1902.  Par,  3,400.  Price,  212^.  Terms,  X  com. 
Cost,  7,166.     Purchased  from  Williamson  &  Squire. 

April  25,  1902.  Par,  5,000.  Price,  214  5/8.  Cost,  10,631. 
Purchased  from  Williamson  &  Squire. 

June  10,  1902.  Par,  10,000.  Price,  212^.  Cost,  21,238. 
Purchased  from  Geo.  H.  Squire 

July  5,  1902.  Par,  10,000.  Price,  212  plus  sH%  for  carrying. 
Cost,  21,181.  Purchased  from  Williamson  &  Squire.  Terms, 
1/8  com. 

July  22,  1902.  Par,  10,000.  Price,  225.  Cost,  22,429. 
Purchased  from  Williamson  &  Squire. 

July  23,  1902.  Par,  6,000.  Price,  227.  Cost,  13,577.  Pur- 
chased from  Williamson  &  Squire. 

Feb.  2,  1903.  Par,  38,680.  Price,  175.  Cost,  67,690.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 

Feb.  2,  1903.  Par,  2,000.  Price,  175.  Cost,  3,500.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 

Feb.  2,  1903.  Par,  2,000.  Price,  175.  Cost,f3,5oo.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 
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Feb.  3,  1903.  Par,  143,900.  0051,251,825.  Purchased  from 
James  H.  Hyde. 

Feb.  26,  1903.  Par,  2,000.  Price,  200.  Cost,  3,976.  Pur- 
chased from  Mercantile  Trust  Co. 

March  3,  1903.  Par,  1,000.  Price,  200.  Cost,  1,987.  Pur- 
chased from  W.  H.  Mclntyre. 

June  19, 1903.  Par,  400.  Price,  170.  Terms,  1/8  com.  Cost, 
671.     Purchased  from  Williamson  &  Squire. 

Aug.  7,  1903.  Par,  5,000.  Price,  160.  Terms,  1/8  com. 
Cost,  7,981.     Purchased  from  Williamson  &  Squire. 

Aug.  10,  1903.  Par,  10,000.  Price,  160.  Terms,  1/8  com. 
Cost,  15,958.     Purchased  from  Williamson  &  Squire. 

Aug.  12,  1903.  Par.  4,000.  Price,  160.  Terms,  1/8  com. 
Cost,  7,020.     Purchased  from  Williamson  &  Squire. 

Oct.  30,  1903.  Par,  20.  Price,  160.  Cost,  32.  Purchased 
from  Williamson  &  Squire. 

Dec.  7,  1903.  Par,  2,500.  Price,  170.  Terms,  1/8  com. 
Cost,  4,241.     Purchased  from  Williamson  &  Squire. 

Dec.  10,  1903.  Par,  2,000.  Price,  170.  Terms,  1/8  com. 
Cost,  3,383.     Purchased  from  Williamson  &  Squire. 

Oct.  5,  1904.  Par,  121,000.  Price,  190.  Terms,  1/8  com. 
Cost,  229,971.     Purchased  from  Williamson  &  Squire. 

Nov.  14,  1904.     Par,  12,500.     Price,  193.     Terms, . 

Cost,  24,035.     Purchased  from  L.  A.  Norton. 

Total  par:  560,800. 

Total  cost:  1,024,165. 

Present  book  value,    1,024,165. 
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EXHIBIT  NO.  950. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  0F|THE 
UNITED  STATES. 

Securities.  Owned  September  5th,'^i9os., 

Lawyers  Title  Insurance  &  Trust  Co.  Stock. 

March  i6,  1901.  Par,  77,500.  Price,  174.  Cost, "[134,850. 
Purchased  from  Lawyers  Title  Ins.  Co. 

May  3,  1901.  Par,  10,000;  Price,  375.  Cost,  37,500.  ]  Pur- 
chased from  Amer.  Dep.  &  Loan  Co. 

Oct.  II,  1901.  Par,  40,800.  Price,  335.  Cost,  136,680. 
Purchased  from  Amer.  Dep.  &  Loan  Co. 

Nov.  20,  1901.  Par,  3,000.  Price,  350.  Cost,  10,500.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  20,  1901.  Par,  2,000.  Price,  350.  Cost,  7,000.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  25,  1901.  Par,  10,000.  Price,|3So.  Cost,  35,000.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  26,  1901.  Par,  45,000.  Price,  345.  Cost,  154,438.  Pur- 
chased from  Williamson  &  Squire. 

Jan.  23,  1902.  Par,  3,700.  Price,  325.  Cost,  12,034.  Pur- 
chased from  Williamson  &  Squire. 

Jan.  24,  1902.  Par,  2,600.  Price,  326.  Cost,  8,476.  Pur- 
chased from  Williamson  &  Squire. 

Apl.  2,  1902.  Par,  2,000;  price,  350^;  terms,  }4,  Com. 
Cost,  20,963;   purchased  from  Williamson  &  Squire. 

Apl.  2,  1902.  Par,  1,500;  price,  351;  terms,  yi  Com.;  cost, 
5,256;    purchased  from  Williamson  &  Squire. 

Apl.  9,  1902.  Par,  5,000;  price,  351K!  terms,  yi  Com.; 
cost,  17,528;  purchasd  from  Williamson  &  Squire. 

Apl.  II,  1902.  Par,  5,500;  price,  355K;  cost,  19,485;  pur- 
chased from  Williamson  &  Squire. 

Oct.    6,  1902.     Par,    lo.qoo;     price,    375;     terms,    yi   Com.; 

cost,  37,404;   purchased  from  Williamson  &  Squire. 

■f 
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Oct.   13,   1902.     Par,   10,000;    price,  375;    terms,   yi  Com.; 
cost,  37,392;  purchased  from^Williamson  &  Squire. 

Oct.    13,    1902.     Par,    10,000;    price  37s;  terms,   yi    Com.; 
cost,  37,392;   purchased  from  Williamson  &  Squire. 

Oct.    15,    1902.     Par,   s.ooo;    price,   380;    terms,    yi   Com.; 
cost,  18,938 ;  purchased  from  Williamson  &  Squire. 

Oct.  16,  1902.     Par,  43,720;   price,  300;     cost,    131,160;    pur- 
chased from  Lawyers  Title  Ins.  Co. 

Oct.    16,    1902.     Par,    2,500;     price,    375;     terms,    y%    Com.; 
cost,  9,347;   purchased   from  Williamson  &  Squire. 

Oct.    17,    1902.     Par,    2,500;     price,    375;     terms,    y^    Com.; 
cost,  9,346;   purchased  from  Williamson  &  Squire. 

Oct.  17,  1902.     Par,  20,000;    price,  375;    cost,  74,747;    pur- 
chased from  Geo.  H.  Squire'. 

Oct.   22,   1902.     Par,  80;    price,  373;     cost,   299;    purchased 
from  Williamson  &  Squire. 

Nov.   5,   1902.     Par,   5,000;    price,   380;    cost,    18,928;    pur- 
chased from  Williamson  &  Squire. 

Nov.    20,    1902.     Par,    5,000;.  price,    375;     terms,    y%   Com.; 
cost,  18,666;   purchased  from  Williamson  &  Squire. 

Nov.    24,    1902.     Par,    5,000;     price,    380;     terms,    3^    Com.: 
cost,  18,912;   purchased  from  Williamson  &  Squire. 

Dec.    I,    1902.     Par,    10,000;     price,    385;     terms,    yi   Com.; 
cost,  38,300;    purchased  from  J.  H.  Latham  &Co. 

Dec.  4,  1902..    Par,  2,000;    price,  385;    terms,  yi  Com.;    cost, 
7,661;    purchased  from  Williamson  &  Squire. 

Dec.  II,  1902.     Par,    5,000;    price,  383>i;    terms,  yi  Com.; 
cost,  19,004;   purchased  from  Williamson  &  Squire. 

Dec.    18,    1902.      Par,    6,300;     price,    378^^-3803^;     terms, 
yi  Com.;    cost,  23,806;    purchased  from  Williamson  &  Squire. 

Feb.  4,  1903.     Par,  20,000;    price,  370;    cost,  73,990;    pur- 
chased from  Williamson  &  Squire. 
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Mch.  3,  1903.  Par,  1,000;  price,  370;  cost,  3,695;  pur- 
chased from  W.  H.  Mclntyre. 

July  3,  1903.  Par,  5,400;  price,  3io>|;  cost,  16,610;  pur- 
chased from  Equitable  Trust  Co. 

Aug,  6,  1903.  Par,  5,000;  price,  300;  cost,  14,993;  purchased 
from  R.  T.  Wilson  &  Co. 

Aug.  7,  1903.  Par,  10,000;  price,  300;  terms,  %  Com.; 
cost,  29,999;   purchased  from  Williamson  &  Squire. 

Aug.  13,  1903.  Par,  6,500;  price,  300;  terms,  >^  Com.; 
cost,  19,491 ;  purchased  from  Williamson  &  Squire. 

Aug.  17,  1903.  Par,  2,500;  price,  300;  terms,  yi  Com.; 
cost,  7,494;   purchased  from  Williamson  &  Squire. 

Oct.  2,  1903.  Par,  10,000;  price,  300;  cost,  29,864;  pur- 
chased from  Williamson  &  Squire.    . 

Oct.  8,  1903.  Par,  1,200;  price,  300;  cost,  3,584;  pur- 
.  chased  from  Williamson  &  Squire. 

Oct.  14,  1903.  Par,  11,000;  price,  295;  cost,  32,272;  pur- 
chased from  Williamson  &  Squire. 

Nov.  2,  1903.  Par,  800;  price,  275;  terms,  yi  Com.;  cost, 
2,201;    purchased  from  Williamson  &  Squire. 

Nov.  5,  1903.  Par,  8,500;  price,  270;  terms,  yi  Com.;  cost, 
22,953;    purchased  from  Williamson  &  Squire. 

Dec.  17,  1903.  Par,  4,000;  price,  300;  cost,  13,155;  pur- 
chased from  Williamson  &  Squire. 

Apl.  5,  1904.     Par,  5,600;    cost,  15,327. 

Oct.  13,  1904.  Par,  28,000;  price,  315;  cost,  90,259;  pur- 
chased from  Mercantile  Trust  Co. 

Apl.  II,  1905.  Par,  25,000;  cost,  78,750;  Received  in  ex- 
change. 

Total  par,  500,400. 

Total  cost,  1,555,649. 

Present  Book  Value,  1,533,782. 
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SECURITIES  PURCHASED   BY  THE  EQUITABLE  LIFE 
FROM  KUHN,  LOEB  &  COMPANY  SINCE 
JANUARY,  1900. 
1900. 
B.  &  O.,  $575,000. 
Norf.  &  West.,  $1,000,000  (gsX)- 
N.  Y.  C.  stk.  Rep.  sKs,  $1,000,000. 
Penn.  R.R.,  $1,000,000. 
Penn.  R.R.  Roll.  stk.  s}4s,  $1,000,000. 
3d  Ave.  ist  4s,  $1,500,000  (104),  500,000  (104). 
4s — 1996  ('05)  Norf.  &  West.,  264,000  (over  par). 
Chic.  B.  &  Q.  Han.  &  St.  Jo.  6s,  816,000. 
N.  Y.  C.  sHs,  500,000. 
Pitts.,  C,  C.  &  St.  L.  sHs,  400,000  (98). 
Chic.  &  Alt.  Ref.,  1,000,000. 
D.  &  R.  G.  4^s,  214,000. 

1901. 
Stockholm  4s,  485,000  (gSJ^). 
Penn.  3^^,  500,000  (ioij5^). 
Rio  Grande  W.'s  ist  4s  Synd.,  250,000. 
Rio  Grande  W.  ist  4s.,  500,000. 

Chic.  &  N.  W.  Peoria  &  Prince  ist  3Ks,  100,000  (loi). 
W.  P.  Oreg.  Sht.  L.  5s,  350,000. 
Chic.  &  Alt.  3s.  550,000. 
Siotix  City  &  Pac.  3KS,  190,000. 
Union  Pac.  Conv.  4s,  1,000,000  (105). 
('03)  146,000 

"  110,000 

"  31.000 

"  25,000 

"  23 ,000 

"  82,000 
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('02)  56,000 

"  30,000 

Perm.  R.  R.  Pa.  Co.  3Ks. 
550,000 
550,000 
550,000 
550,000 
Fremont  E.  H.  &  Mo.  6s,  • 
268,000 
2,000 
1902. 
Penn.  3X  ^quip.  Stock. 
400,000 
400,000 
('05)  100,000 

Kas.  Cy.  So.,  250 
D.  &R.  G.  ist4S. 
250,000 
('03)  239,000 

Pitts.  C.C.  &  St.  L.  3Ks  (E),  750,000 
Met.  St.  Ref.  4s,  1,000,000  (97), 
Mo.  Pac.  Equip.  5s,  600,000  av.  (roi) 
Chic.  &  Mo.  W.  Synd. 

500,000    (96   and  int.) 
500,000 
1903. 
Un.  Pac.  Pfd.  Stk.  Synd. 
('04)  900,000    (100) 

"  380,000     (71-) 

('05)  270,000  (92-) 

So.  Pac.  4Ks,  1905,  500,000  (97) 
Union  Pac.  5%  notes  synd. 
175,000 
175,000 
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Phil,,  Bait.  &  Wash,  ist  4s. 
2,000,000  (102^) 
120,000   (lOl) 
1904 
Chic.  &  Alt.  4%  Coll.,  500,000  (98-). 
R.  R.  Securities,  250,000  (111.  Cent )  (88-). 
Long  Island  4s.  (Ref.). 

1,000,000  (g&H) 
404,000 
Long  Island  4s,  Ref.  Synd.,  102,000. 
B.  &  O.  Prior  Lien  3KS,  440,000. 
Richmond-Wash.  Co.  Coll.  Tr.,  500,000  (97-). 
B.  &  O.  4Xs,  1906,  1,500,000. 
Imp.  Jap.  6%. 

170,000  (100) 
1,404,812 
1,655,800  lower 
1,600,000       " 
Cent.  Pac.  ist  Ref.  4s,  1949,  1,000,000  (99.75). 
Cent.  Pac.  Ry.  Through  S.  L.  Qtd.  4s,  1,000,000. 
Oregon  Sht.  Line  Ref.  4s,  1,250,000  (97). 
Penn.  Co.  Ft.  Wayne  Coll.  jKs,  1,000,000  (92^). 
P.  L.  E.  &  W.  Va.  Ref.  4s.,  750,000  (98^)- 
No.  Pac.  gold  4s,  '45,  1,000,000. 

1905. 
So.  Pac.  4s,  '55. 

1,250,000  (96) 
250,000  (96) 
Imp.  Jap.  4Ks,  1925- 

250,000  (100) 
2,500,000. 


1551 


EXHIBIT  No.  952  (marked  for  identification). 


EXHIBIT  NO.  953. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

Payments  to  Insurance  Papers,  1900  to  1905,  Inclusive, 

Paper.                                       1900.  1901.         1902. 

Weekly  Underwriter $711  $6ip  $710 

Spectator 709  734  721 

Insurance 706  706  709 

Insurance  Age 2726  2030  2000 

Insurance  Record 540  506  710 

The  Chronicle 584  331  534 

Insurance  Monitor 300  365  303 

Insurance  Times 303  203  203 

Insurance  Observer 422  467  487 

Insurance  Advocate, 303  ■  303  378 

Ins.  &  Commercial  Magazine. ..  .    275  150  150 

The  Surveyor 354  426  306 

N.  Y.  Ins.  Journal 380  220  200 

The  Review 303  203  203 

U.S.Review 303  303  353 

Amer.  Exchange  and  Review  .       454  323  303 

Ins.  Register 203  203  203 

Phila.  Intelligencer 304  302  302 

TheStandard 313  300  318 

Insurance  News 306  306  306 
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Paper.  1900. 

Insurance  Topics 300 

Baltimore  Underwriter 600 

The_ Argus 300 

The  Investigator 312 

Life  Ins.  Independent 304 

Insurance  Post 332 

Life  Underwriter's  Suppl 203 

Life  Ins.  Courant 229 

Ins.  Economics 541 

The  Indicator 403 

Western  Underwriter 302 

Western  Ins.  Review 300 

Insurance  Herald 303 

Rough  Notes 300  . 

Insurance  Report 304 

Insurance  World 356 

Views 300 

The  Vindicator 306 

Insurance  Agent 378 

Underwriter's  Review 322 

Insurance  Journal 387 

The  Underwriter 300 

Pacific  Underwriter 78 

Coast  Review 150 

The  Adjuster 123 

Insurance  Sun 120 

Ins.  &  Fin.  Chron 265 

German  Ins.  Jour 70 

Insurance  Index 237 

The  Interview 302 

Insurance  Magazine 303 

The  Bulletin .' 151 

ISS3 


I90I. 

1902 

300 

300 

600 

600 

212 

206 

203 

200 

202 

206 

202 

302 

IS4 

264 

593 

508 

303 

303 

253 

208 

200 

203 

203 

206 

202 

258 

208 

3S6 

356 

304 

304 

206 

206 

253 

253 

202 

202 

264 

264 

202 

200 

50 

58 

106 

112 

103 

103 

73 

73 

265 

330 

50 

152 

202 

200 

200 

203 

203 

lOI 

151 
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Paper.                                      1900.  1901.        1902. 

Insurance  Field 453  303           303 

S.  E.  Underwriter 120  25 

Insurance  Press i47S  iS7S         2409 

The  Guardian 100             50 

American  Underwriter .  .  .' .            204 

Insurance  Leader •  •  •  ■            200 

Assurance 

Insurance  Critic 

Life  Insurance  Edu 

MISCELLANEOUS  ADVERTISING  CHARGES. 

1902, 


1900. 

W.  S.  Walker,  Chicago 1000 

Jos.  Howard,  Jr 2500 

Press  Artists'  League 200 

Allan  Forman 

1903. 

Weekly  Underwriter $710 

Spectator 877 

Insurance 809 

Insurance  Age 2000 

Insurance  Record 525 

The  Chronicle 309 

Insurance  Monitor 403 

Insurance  Times 203 

Insurance  Observer 402 

Insurance  Advocate 303 

Ins.  &  Com'l  Magazine 150 

The  Surveyor 303 

N.  Y.  Ins.  Journal 200 

The'Review 203 

U.  S.  Review 303 


1901. 

1000 

2500 


1904. 

1905. 

$710 

$721 

774 

1277 

900 

531 

2000 

525 

503 

206 

106 

403 

306 

203 

200 

303 

303 

ISO 

75 

328 

306 

200 

173 

203 

109 

300 

303 
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1903. 

Amer.  Exchange  &  Review 303 

Ins.  Register 203 

Phila.  Intelligencer 302 

The  Standard 326 

Insurance  News 306 

Insurance  Topics 300 

Baltimore  Underwriter 700 

The  Argus 206 

The  Investigator 209 

Life  Ins.  Independent 200 

Insurance  Post ■.  .  302 

Life  Underwriter's  Suppl 

Life  Insurance  Courant 264 

Ins.  Economics 303 

The  Indicator 303 

Western  Underwriter 203 

Westernjins.  Review 200 

Insurance] Herald 206 

RoughjNotes 200 

Insurance|Report 208 

Insurancej World 356 

Views • . . .  604 

The  Vindicator 206 

Insurance  Agent 253 

Underwriter's  Review 202 

Insurance  Journal 253 

The'Underwriter 200 

Pacific  Underwriter 54 

Coast  Review 100 

The  Adjuster 103 

Insurance  Sun 73 

Ins.  &Fin.  Chron 266 

ISS5 


1904. 

1905 

323 

163 

302 

302 

309 

300 

306 

309 

300 

100 

600 

600 

206 

109 

200 

112 

200 

156 

340 

303 

156 

87 

308 

306 

303 

156 

210 

116 

203 

106 

203 

106 

202 

104 

208 

106 

356 

359 

304 

306 

206 

109 

253 

131 

202 

104 

250 

150 

zoo 

100 

50 

31 

100 

56 

103 

56 

73 

38 

265 

267 
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1903.  1904.  1905. 

German  Ins.  Journal ...  ... 

Insurance  Independent 202  . .  .  152 

The  Interview 106  . . .  100 

Insurance  Magazine 203  203  106 

The  Bulletin 100  100  100 

Insurance  Field 303  303  156 

S.  E.  Underwriter ...  ... 

Insurance  Press 4693  3991  2090 

The  Guardian .    . 

American  Underwriter 204  300  304 

Insurance  Leader 200  203  106 

Assurance 150  ...  ... 

Insurance  Critic. .'. 206  303 

Life  Insurance  Edu 50  54 

MISCELLANEOUS  ADVERTISING  CHARGES. 

W.  S.  Walker,  Chicago 1000  $1000  $2000 

Jos.  Howard,  Jr $10,000  ...  ... 

Press  Artists'  League ...  ... 

Allan  Forman ...  S035 
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Age  40. 

New   York   Life   Estimated   Surplus,   Actual    Results,    Tontine 
Estimates  of  1872. 

Life,  20  year  period,  estimated,  $176.49;  acutal  (1882),  $139.62. 

Life,  15  year  period,  estimated,  $472.57;  actual  (1887),  $262.21. 

Life,  20  year  period,  estimated,  $943.80;  actual  (1892),  $430.06. 

20  Payt.,  15  year  period,  estimated,  $589.11;  actual  (1887), 
$317.80. 

20  Payt,  20  year  period,  estimated,  $1,243.98;  actual  (1892), 
$527.02. 

20  year  endowment,  10  year  period,  estimated,  $269.54;  actual 
(1882),  $211.92. 

20  year  endowment,  15  year  period,  estimated,  $787.11 ;  actual 
(1887),  $41375- 

20  year  endowment,  20  year  period,  estimated,  $1,650.79;  actual 
(1892),  $710.15. 

Tontine  estimates  of  1881 : 

Life,  10  year  period,  estimated,  $98.81 ;  actual  (1891),  $90.20. 

Life,  15  year  period,  estimated,  $343.47;  actual  (1896),  $156.19. 

Life,  20  year  period,  estimated,  $793.57;  actual  (1901),  $332.69. 

20  Payt,  10  year  period,  estimated,  $114.88;  actual  (1891), 
$104.50. 

20  year  Payt.,  15  year  period,  estimated,  $430.93 ;  actual  (1896), 
$181.30. 

20  year  endowment,  10  year  period,  estimated,  $100.30;  actual 

(1891),  $131.50- 

20  Payt.,  20  year  period,  estimated,  $954.54;  actual  (1901), 
$390.71. 

20  year  endowment,  15  year  period,  estimated,  $538.07;  actual 
(1896),  $238.74. 

20  year  endowment,  20  year  period,  estimated,  $1,234.00;  actual 
(1901),  $563.43. 
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Tontine  and  non-forfeiting  estimates,  1884: 

Life,  10  year  period,  estimated,  $83.81;  actual   (1894),  Ton., 
$84.54;  Nonf.,  $73-74- 

Life,  15  year  period,  estimated,  $250.47;  actual   (1899),  Ton., 
$156.19;  Nonf.,  $147.65. 

Life,  20  year  period,  estimated^  $492.57;  actual   (1904),  Ton., 
$332.69;  Nonf.,  $220.81. 

20  P.,  10  year  period,  estimated,  $89.88;  actual  (1894),  Ton., 
$98.06;  Nonf.,  $81.88. 

20  P.,  15  year  period,  estimated,  $233.93;  actual  (1899),  Ton., 
$181.30;  Nonf.,  $178.60. 

•  20  P.,  20  year  period,  estimated,  $467.54;  actual  (1904),  Ton., 
$390.77;  Nonf.,  $257.56. 

20  year  endowment,  10  year  period,  estimated,  $109.49 ;  actual 
(1894),  Ton.,  $129.15;  Nonf.,  $103.96. 

20  year  endowment,  15  year  period,  estimated,  $350.07;  actual 
(1899),  Ton.,  $238.74;  Nonf.,  $249.15. 

20  year  endowment,  20  year  period,  estimated,  $692.00 ;  actual 
(1904),  Ton.,  $563.43 ;  Nonf.,  $390.55. 


EXHIBIT  No.  955    (marked  for  identification). 


EXHIBIT  No.  956  (marked  for  identification). 
1558 


EXHIBIT  NO.  957. 

New  York,  June  24th,  1899. 

Memorandum  for  the 

Honorable  Privy  Councillor 
von  Knebel-Doeberitz. 
Showing  the  comparative  results  under  the  Forfeiting  and 
Non-forfeiting  Tontine  Systems. 


We  have  tested  these  comparative  results  in  the  following 
manner : 

We  have  taken  two  hypothetical  groups  of  10,000  policies 
each ;  both  groups  issued  in  1885,  at  age  40,  on  the  Ordinary 
Life  plan  for  $1,000,  at  the  same  premium  rate,  and  both  groups 
haying  a  15-year  Tontine  period,  but  the  first  group  being  in  the 
Forfeiting  Tontine  System,  while  the  second  group  is  in  the 
Non-forfeiting  System.  We  have  followed  these  hypothetical 
groups  throughout  the  15-year  period,  making  the  following 
assumptions : 

Death  rate,  the  same  in  the  two  groups. 
Expense  rate,  the  same  in  the  two  groups. 
Interest  rates,  the  same  in  the  two  groups. 
Lapse  and  surrender  rate,  different  in  the  two  groups,  being 
in  each  case  derived  from  the  company's  experience  in  the 
two  systems  respectively. 

In  the  calculation  respecting  the  second,  or  non-forfeiting 
group,  we  have  further  made  the  extreme  assumption,  unfa- 
vorable to  that  group,  that  every  policy  dropped  after  being 
three  or  more  years  in  force,  receives  a  surrender  value  equal 
to  the  full  reserve. 

The  result  of  the  calculations  is,  that,  out  of  the  10,000  poli- 
cies started  in  the  Forfeiting  Tontine  Class  there  are  5,028 
left  at  the  end  of  the  15-year  period,  and  the  share  of  each  per- 
sisting policy  is  $364.01 ;  while  out  of  the  10,000  policies  started 
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in  the  Non-Forfeiting  Tontine  Class,  there  are  4,224  left  at  the 
end  of  the  period,  and  the  share  of  each  persisting  policy  is 

$35i-99- 

As  the  assumption  that  the  full  reserves  are  paid  as  surren- 
der values  in  the  non-forfeiting  group  errs  on  the  unfavorable 
side,  some  surrender  charges  being  in  nearly  all  cases  exacted 
for  the  benefit  of  the  persisting  members,  it  follows  that  there 
should  be  a  material  increase  made  to  the  above  result  in 
Group  No.  2,  and  the  inference  is  clear  that  the  Non-forfeiting 
Tontine  plan  pays  as  well  or  better  to  the  insured  who  persists 
to  the  end  of  the  period  as  does  the  Forfeiting  Tontine  plan; 
and  hence  that  there  is  no  impropriety  in  using  results  under 
the  latter  plan  as  illustrations  of  the  former. 

Respectfully  submitted,  together  with  the  two  accompany- 
ing tables. 

Actuary. 
(End.). 
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October  nth,  1905. 

MEMORANDUM  RE  AMOUNT  'BORROWED'  DECEM- 
BER 3 1  ST,  1904. 

The  memorandum  of  October  7th,  1905,  of  the  history  of  the 
issues  of  1900,  deferred  dividend,  shows  in  Section  III.  that  the 
fund  in  hand  at  the  end  of  the  calendar  year  of  issue  was  23 
2/10%  of  the  legal  reserve ;  at  the  end  of  the  next  calendar  year 
69  3/10  per  cent,  and  at  the  end  of  the  third  calendar  year,  97 
7/10  per  cent.  This  leaves  the  amount  said  to  be  borrowed 
frpm  the  company's  surplus  at  the  respective  dates  above,  76 
8/10  per  cent,  of  the  legal  reserve ;  30  7/10  per  cent,  and  10  3/10 
per  cent. 

We  might  supply  these  same  percentages  to  the  reserve  on 
insurances  of  the  last  three  years'  issues,  in  force  December 
31st,  1904,  with  the  following  result: 


Issues  of  Reserve. 

Ratio. 

Amount  borrowed, 

1902           20,246,131 

10  3/10 

2,085,351 

1903           I4,789>i7i 

30  7/10 

4,540,275 

1904            8,130,590 

76  8/10 

6,244,293 

Total  amount  borrowed  Dec.  31,  1904. . . .   12,869,919 

Of  course  we  understand  that  all  this  "borrowing"  and  "re- 
turning" are  a  fiction  for  the  purpose  of  accounting. 

The  money  received  by  the  New  York  Life  Insurance  Com- 
pany all  belongs  to  that  company  in  one  mass,  and  there  are  no 
such  properties  owing  entities  as  groups  or  sections  of  years' 
issues. 

R.  W.  W. 
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EXHIBIT  NO.  959. 

SUMMARY  OF  APPROXIMATE  SECTIONAL  ACCOUNTING 
TO  DEC.  31,  1902. 

.1884  20  Yr. 

Approximative  asset  shares,  2,135,534.  Reserves,  1,528,479. 
Excess   of  former  over  latter,    607,055.  Interim  accum.   fund, 

505.383- 

1185   20  Yr. 

Approximative  asset  shares,  4,843,519.  Reserves,  3,257,079. 
Excess  of  former  over  latter,  1,586,440.  Interim  accum.  fund, 
1,109,122 

1886  20  Yr. 

Approximative  asset  shares,  5,941,905.  Reserves,  4,062,529. 
excess  of  former  over  latter,  1,879,376.  Interim  accum.  fund 
1,310,561. 

1887  20  Yr. 

Approximative  asset  shares,  7,548,361.  Reserves,  5,290,194. 
Excess  of  former  over  latter,  2,258,167.  Interim  accum.  fund, 
1,609,118. 

1888  20  Yr. 

Approximative  asset  shares,  7,257,523.  Reserves,  5,211,865. 
Excess  of  former  over  latter,  2,045,658.  Interim  accum.  fund, 
1.677.093. 

1889  15  Yr. 

Approximative  asset  shares,  7,493,928.  Reserves,  5,540,788. 
Excess  of  former  over  latter,  1,953,140.  Interim  accum.  fund, 
1,699,989. 

1889  20  Yr. 

Approximative  asset  shares,  10,063,533.  Reserves,  7,026,796. 
Excess  of  former  over  latter,  3,036,737.  Interim  accum.  fund, 
2.191,398- 
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EXHIBIT  No.  gsg— Continued 

<  1890  15  Yr. 

Approximative  asset  shares,  5,569,724.  Reserves,  4,232,754. 
Excess  of  former  over  latter,  1,336,970.  Interim  accum.  fund. 
1,226,844. 

1890  20  Yr. 

Approximative  asset  shares,  10,683,168.  Reserves,  7,747,249. 
Excess  of  former  over  latter,  2,935,919.     Interim  accum.  fund, 

2.23S>3i9- 

1891  15  Yr. 

Approximative  asset  shares,  3,633,057.  Reserves,  2,786,385. 
Excess  of  former  over  latter,  846,672.     Interim  accum.  fund, 

757.979- 

1 89 1  20  Yr. 

Approximative  asset  shares,  8,602,468.  Reserves,  6,182,345. 
Excess  of  former  over  latter,  2.420.123.  Interim  accum.  fund, 
1,611,929. 

1892  15  Yr, 

Approximative  asset  shares,  3,577,223.  Reserves,  2,863,591. 
Excess  of  former  over  latter,  713,632.  Interim  accum.  fund, 
760,657. 

1892  20  Yr. 

Approximative  asset  shares,  9,473,486.  Reserves,  7,181,106. 
Excess  of  former  over  latter,  2,292,380.  Interim  accum.  fund, 
1,786,053. 

1893  15  Yr. 

Approximative  asset  shares,  4,524,059.  Reserves,  3,569,068. 
Excess  of  former  over  latter,  954,991.     Interim  accum.  fund, 

753.899- 

1893   20  ^r. 

(Approximative  asset  shares,  13,060,723  Reserves,  9,559,057. 
Excess  of  former  over  latter.  3,501,666.  interim  accum.  fund, 
2,007,739. 
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EXHIBIT  No.  959 — Continued 

1894  10  Yr. 
Approximative  asset  shares,   1,086,188.      Reserves,   832,375. 
Excess  of  former  over  latter,  253,813.     Interim  accum.  fund, 

153.085- 

1894  15  Yr. 

Approximate  asset  shares,  2,891,483.  Reserves,  2,113,678. 
Excess  of  former  over  latter,  777,805.     Interim  accum.  fund, 

398,779- 

1894  20  Yr. 

Approximate  asset  shares,  12,686,110.  Reserves,  9,642,124. 
Excess  of  former  over  latter,  3,043,986.  Interim  accum.  fund, 
1,638,708. 

1895  10  Yr. 

Approximative  asset  shares,  675,686.  Reserves,  553,643. 
Excess  of  former  over  latter,  122,043.  Interim  accum.  fund, 
76,665. 

1895  15  Yr. 

Approximative  asset  share,  1,875,276.  Reserves,  1,540,292. 
Excess  of  former  over  latter,  334,984.  Interim  accum.  fund 
208,664. 

189s  20  Yr. 

Approximative  asset  shares,  10,403,095.  Reserves,  8,418,724. 
Excess  of  former  over  latter,  1,984,371.  Interim  accum.  fund, 
1,080,226. 

1896  10  Yr. 

Approximative  asset  shares,  505,516.  Reserves,  439,054.  Ex- 
cess of  former  over  latter,  66,462.     Interim  accum.  fund,  41,585. 

1896  15  Yr. 
Approximative  asset  sharps,  1,407,058.     Reserves,  1,286,197. 
Excess  of  former  over  latter,  130,861.     Interim  accum.  fund, 
116,479. 
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EXHIBIT  No.  959 — Continued 

1896  20  Yr. 

Approximative  asset  shares,  10,704,137.  Reserves,  9,062,974. 
Excess  of  former  over  latter,  1,641,163.  Interim  accum.  fund, 
785,690. 

1897  1°  Yr. 

Approximative  asset  shares,  398,807.  Reserves,  379,910. 
Excess  of  former  over  latter,  18,897.  Interim  accum.  fund, 
17,608. 

1897  15  Yr. 

Approximative  asset  shares,  1,545,832.  Reserves,  1,483,976. 
Excess  of  former  over  latter,  61,856.  Interim  accum.  fund, 
■67,276. 

1897  20  Yr. 

Approximative  asset  shares,  11,018,932.  Reserves,  9,718,338. 
Excess  of  former  over  latter,  1,300,594.     Interim  accum.  fund, 

49I-4S7- 

1898  10  Yr. 

Approximative  asset  shares,  459,205.  Reserves,  456,048. 
Excess   of   former  over   latter,    3,157.     Interim   accum.   fund, 

i3>467- 

1898   15  Yr. 

Approximative  asset  shares,  1,800,215.  Reserves,  1,803,190. 
Shortage  of  former  as  compared  with  latter,  2,975.  Interim 
accum.  fund,  45,614. 

1898  20  Yr. 

Approximative  asset  shares,  11,538,862.  Reserves,  11,391,- 
496.     Excess  of  former  over  latter,  147,366.     Interim  accum. 

fund,  344,259- 

1899  10  Yr. 

Approximative  asset  shares,  573,189.  Reserves,  637,384. 
Shortage  of  former  as  compared  with  latter,  64,195.  Interim 
accum.  fund,  5,528. 
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1899   IS  Yr. 
Approximative  asset  shares,  2,256,733.      Reserves,  2,485,323. 
Shortage  of  former  as  compared  with  latter,  228,590.     Interim 
accum.  fund,   16,651. 

1899  20  &c. 

Approximative  asset  shares,  13,602,112.  Reserves,  12,935,877. 
Excess  of  former  over  latter,  666,235.  Interim  accum.  fund, 
100,967. 

1900  10  Yr. 
Approximativeasset  shares,  367,167.  Reserves,  415,302.  Short- 
age of  former  as  compared  with  latter,  48,135.     Interim  accum. 
fund,  4,540. 

1900  15  Yr. 
Approximative  asset  shares,  1,743,130.     Reserves,  1,935,291. 
Shortage  of  former  as  compared  with  latter,  192,161.     Interim 
accum.  fund,    16,409. 

1900  20  &c. 

Approximative  asset  shares,  10,313,233.  Reserves,  10,614,361. 
Shortage  of  former  as  compared  with  latter,  301,128.  Interim 
accum.  fund,  98,718.07. 

1901  10  Yr. 

Approximative  asset  shares,  390,315.  Reserves,  453,008. 
Shortage  of  former  as  compared  with  latter,  62,693. 

1901   15  Yr. 

Approximative  asset  shares,  1,223,766.  Reserves,  1,575,577. 
Shortage  of  former  as  compared  with  latter,  351,811. 

1901   20  &c. 
Approximative  asset  shares,  7,730,268.     Reserves,  9,447,487. 
Shortage  of  former  as  compared  with  latter,  1,717,219. 
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1902   10  Yr. 

Approximative    asset    shares,     119,709.     Reserves,    230,700. 
Shortage  of  former  as  compared  with  latter,  110,991. 

1902   15  Yr. 

Approximative    asset    shares,    345,487.      Reserves,    908,327. 
Shortage  of  former  as  compared  with  latter,  562,480. 

1902  20  &c. 

Approximative  asset  shares,  2,239,190.     Reserves,  5,837,858. 
Shortage  of  former  as  compared  with  latter,  3,598,668. 

Total  approximate  asset  shares 214,308,912 

Total  reserves 182,637,799 

Total  excess  former  over  latter 38,912,519 

Shortage  of  former  as  compared  with  latter 7,241,406 

■  Interim  Acctim.  Fund 26,965,448 .07 
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EXHIBIT  No.  960. 

Numbers  originally  issued  for  given  dividend  terms  in  years 
mentioned  and  numbers  of  same  wfibse  policies  were  yet  in 
force  at  close  of  term. 

DIVIDEND  TERM,  TEN  YEARS. 

Issued  1895.     Concluded  1905. 
Number. 

Company —                                      Insured.       In  force.  Per  ct. 

Equitable  556               284  51 

New  York 1,251                586  47 

Mutual   3,185             1,339  42 


4,992            2,209  44 

DIVIDEND  TERM  FIFTEEN  YEARS. 

Insured  1890.     Concluded  1905. 
Company —  Insured.       In  force.     Per  ct. 

Equitable ^,278             2,179  33 

New  York 7,498            2,695  3^ 

Mutual   3,427             1,497  44 

17,203             6,371  37 

Issued  1885.     Concluded   1905. 
Company —  Insured.       In  force.     Per  ct. 

Equitable    10,442             4,210  40 

New  York 5,768            2,273  4° 

16,210            6,483  40 
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EXHIBIT  NO.   961. 

N.  Y.  Life  Prussian  and  German  Reports. 
20  Year  Tofltines. 
Surplus  Added  In. 

Issued  18,79. 

1898,  ii9-,825;  1899,  paid  out;  1900  1901  

1902  1903  1904 

Issued  1880. 

1898,  23,013;  1899,  182,196;  1900,  paid  out;  1901  

1902  1903  1904 

Issued  1881. 
1898,  32,040;  1899,  3,374;  1900,  258,920;  1901,  paid  out; 
1902  1903  1904 

Issued  1882. 
1898,  59,289;  1899,  55,905;  1900;  59,563;  1901,  565,407; 

1902,  paid  out;  1903 1904 

Issued  1883. 
1898,83,919;  1899,82,070;  1900,79,639;  1901. 

Issued  1884. 
1898,  61,637;  1899,  63,119;  1900,  59,322;  1901,  73,848; 
1902,42,057;  1903.  735.635;  I9Q4,  paid  out. 

Issued  1885. 
1898, 15,901;  1899,  15,524;  1900,15,284;  1901,18,213;  1902, 
10,326;  1903,  9,292;  1904,  178,942. 

Issued  1886. 
1898,  815;  1899,  771;  1900,  764;  1901,  826;  1902,  522; 

1903,  412;  1904,  756. 
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15  Year  Tontines. 

Issued  1884. 
1898,  121,408;    1899,  paid  out. 

Issued  1885. 
1898,  8,792;  1899,  18,786;    1900,  paid  out. 

Issued  1886. 
1898,  1,358;  1899,  1,331;  1900,  6,742;  1901,  paid  out. 

20  Year  Accumulation. 

Issued  1884. 

1898,  33,097;  1899,  32.946;  1900,  32,410;  1901.  37.001; 
1902,23,074;  1903,203,167;  1904,  paid  out. 

Issued  1885. 
1898,  80,267;  1899,  81,021;  1900,  70,597;  1901,  80,538; 
1902,  51,486;  1903,  44,364;  1904,  541,083. 

15  Year  Accumulations. 

Issued  1884. 
1898,  303,304;  1899,  paid  out. 

Issued  1885. 
1898,  80,331;  1899,  471,904;  1900,  paid  out. 

Issued  1886. 
1898,  89,744;  1900,  97,505;  1900,  566,801;  1901,  paid  out. 

Issued  1887. 
1898,  105,224;  1899,  98,301;  1900,  89,930;  1901,  615,292; 
1902,  paid  out. 
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Issued  1888. 
1898,  140,200;    1899,  131,648;    1900,  123,661;    1901,  153,770; 
1902,  635,961;   1903,  paid  out. 

Issued  1889. 
1898,  160,148;    1899,  154,126;    1900,  137,678;    1901,  163,687; 
1902,  86,702;    1903,  747-274;    1904,  paid  out. 

Issued  1890. 

1898,  130,593;    1899.  123.346;    1900,  107,266;    1901,  121,185; 
1902,64,974;   1903,49,073;   1904,670,514. 

10  Year  Accumulation. 

Issued  1889. 
1898,  122,398;    1899,  paid  out. 

Issued  1890. 
1898,  36,720;  issued  1889,  143,105;  issued  1900,  paid  out. 

Issued  1 89 1. 
1898,  33,060;  1899,  28,294;  1900,  123,964.     1901,  paid  out. 

Issued  1892. 
1898,  26,012;  1899,  24,301;  1900,  19,572;  1901,  60,299;  1903, 
paid  out. 

"Issued  1893. 

1898,  31,905;  1899,  21,469;  1900,  21,276;  1901,  27,660;  1902, 
129,972;  1903,  paid  out. 

Issued  1894. 

1898,  28,770;  1899,  22,801;  1900,  24,994;  1901,  34,927;  1902, 
12,982;  1903,  158,753;  1904,  paid  out. 

Issued  1895. 
1898,  26,649;  1899,  15,056;  1900,  11,129;  1901,  16,071;  1902, 
7,760;  1903,  3,066;  1904,  127,525. 
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EXHIBIT  NO.  962. 

MR.  WEEKS 
Exhibit  2. 
1904.  Specimens. 

Actual  and  Illustrated  Results. 

Life  20-Year  Period. 

Entire  Cash  Value. 

Age  25,  Actual  $374;  Illustrated  $422, 

Age  35,  Actual  $496;  Illustrated  $539. 

Age  45,  Actual  $714;  Illustrated  $763. 

Gash  Dividend. 
Age  25,  Actual  $144;  Illustrated  $192. 
Age  35,  Actual  $169;  Illustrated  $212. 
Age  45,  Actual  $273;  Illustrated  $322. 

20  Payt. :  Life  20-Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $639;  Illustrated  $782. 
Age  35,  Actual  $786;  Illustrated  $907. 
Age  45,  Actual  $1,002 ;  Illustrated  $1,102. 

Cash  Dividend. 
AgQ  25,  Actual  $135;  Illustr9,ted  $278. 
Age  35,  Actual  $177;  Illustrated  $298. 
Age  45,  Actual  $279;  Illustrated  $379. 

20-Year  Endt.  20-Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $1342;  Illustrated  $1448. 
Age  35,  Actual  $1364;  Illustrated  $1463. 
Age  45,  Actual  $1441;  Illustrated  $1528. 

Cash  Dividend. 
Age  25,  Actual  $342;  Illustrated  $448. 
Age  35,  Actual  $364;  Illustrated  $463. 
Age  45,  Actual  $441;  Illustrated  $528. 

Apparently    "Actual"    put   out   in   January — Recalled   and 
"Illustrations"  put  out  in  February. 
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EXHIBIT  NO.  903. 

MR.  WEEKS, 
i  Exhibit  3. 

1905.  Specimens. 

Actual  and  Illustrated  Results. 
Life  20-Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $591.30;  Illustrated  $422. 
Age  35,  Actual  $517.52;  Illustrated  $550. 
Age  45,  Actual  $755.32;  Illustrated  $773. 

Cash  Dividend. 
Age  25,  cash,  $160.80;  Illustrated  $192. 
Age  35,  cash,  $189.94;  Illustrated  $223. 
Age  45,  cash,  $313.97;  Illustrated  $332. 

20.Payt.  Life,  20  Year-Period. 
Entire  cash  value. 
Age  25,  Actual  $659.70;  Illustrated  $774. 
Age  35,  Actual  $810.56;  Illustrated  $gi8. 
Age  45,  Actual  $1046.08;  Illustrated  $1131. 

Cash  Dividend. 
Age  25,  cash,  $231.13 ;  Illustfated  $270. 
■A-ge  35,  cash,  $271.25;  Illustrated  $309. 
Age  45,  cash,  $385.91;  Illustrated  $408. 

No.  Year. 
Entire  Cash  Value. 
Age  25,  Actual  $1373.50;  Illustrated  $1430. 
Age  35,  Actual  $1398.12;  Illustrated  $1448. 
Age  45,  Actual  $1494.70;  Illustrated  $1528. 

Cash  Dividend. 
Age  25,  casli,  $373.50;  Illustfated  $430. 
Age  35,  cash,  $398.12;  lUusttated  $448. 
Age  45,  cash,  $494.70;  Illustrated  $528. 
Illustrations  given   agents   in   January;  retired  and  Actual 
Results  substituted  in  May. 
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EXHIBIT  NO.  964. 

MR.  WEEKS. 
Exhibit  4. 
Actual  Results  for  1905. 

Life   20-Year  Period. 

Tontine. 

Age  25,  entire  cash  value,  $442.84;  cash  surplus,  $229.81. 
-A-ge  35,  entire  cash  value,  $594.71 ;  cash  surplus,  $283.96. 
Age  45,  entire  cash  value,  $829.93  ;  cash  surplus,  $403.03. 

Non-forfeiture. 
Age  25,  entire  cash  value,  $391.30;  cash  surplus,  $160.80. 
-A-ge  35,  entire  cash  value,  $517.52;  cash  surplus,  $189.94. 
Age  45,  entire  cash  value,  $755.32;  cash  surplus,  $313.97. 

20-Payinent,  20-Year  Period. 
Tontine. 
Age  25,  entire   cash  value,  $734.15;     cash    surplus  $278.15. 
■A^gfi  3S>  entire  cash  value,  $906.23;  cash  surplus,  $340.08. 
Age  45,  entire  cash  value,  $1148.64;  cash  surplus,  $460.40. 

Non-forfeiture. 
Age  25,  entire  cash  value,  $659.70;  cash  surplus,  $231.13. 
■A-ge  35,  entire  cash  value,  $810.56;  cash  surplus,  $271.25. 
Age  45,  entire  cash  value,  $1046.08;  cash  surplus,  $385.91. 

20-Year  Endowment,   20-Year  Period. 
Tontine. 
Age  25,  entire  cash  value,  $1522.05;  cash  surplus,  $522.05. 
Age  35,  entire  cash  value,  $1541.24;  cash  surplus,  $541.24. 
Age  45,  entire  cash  value,  $1600.46;  cash  surplus,  $600.46.    • 

Non-forfeiture. 
Age  25,  entire  cash  value,  $1373.50;  cash  surplus,  $373.50. 
Age  35,  entire  cash  value,  $1398.12;  cash  spurlus,  $398.12. 
Age  45,  entire  cash  value,  $1494.70;  cash  surplus,  $494.70. 
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EXHIBIT  NO.  965. 

Age  40. 
MUTUAL    LIFE. 

Estimated  surplus  and  actual  results.     Distribution  policies. 

Issued  in  1886 — Estimates  of  1886. 

Life,  10  year  period,  estimated,  $135.     Actual  (1896),  $104.26. 

Life,  15  year  period,  estimated,  $274.  Actual  (1901),  about 
$177.00. 

Life,  20  year  period,  estimated,  $504.     Actual  (1906),  $294.87. 

20  P.  L.  10  year  period,  estimated  $149.  Actual  (1896), 
$117.67. 

20  P.  L.  15  yearperiod,  estimated,  $305.  Actual  (1901),  about 
$200.00. 

20  P.  L.  20  year  period,  estimated  $560.  Actual  (1906), 
$341.28. 

20  year  E.  10  year  period,  estimated,  $174.  Actual  (1896), 
$142.21. 

20  yr.  E.  15  year  period,  estimated,  $347.  Actual  (1901), 
about  $240.00. 

20  yr.  E.  20  year  period,  estimated,  $658.     Actual 

Issued  in  1891 — Estimates  of  1891. 

Life,  10  year  period,  estimated  $109.     Actual  (1901),  $80.33. 

Life,  15  yearperiod,  estimated,  $242.     Actual  (1906),  $148.50. 

Life,  20  year  period,  estimated,    $522.     Actual — 

20  P.  10  yearperiod,  estimated,  $115.     Actual  (1901),  $92.87. 

20  P.  15  yearperiod,  estimated,  $299.     Actual  (1906),  $172.16. 

20  P.  20  year  period,  estimated,  $645.     Actual 

20  E.  10  yearperiod,  estimated,  $154.     Actual  (1901),  $115.47. 

20  E.  15  year  period,  estimated,  $342.00.  Actual  (1906), 
$214.77. 
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EXHIBIT  No.  965 — Continued 

20  E.  20  year  period,  estimated,  $837.     Actual 

Issued  in  1895 — Estimates  of  1895. 

Life,  10  year  period,  estimated,  $101.29.  Actual  (1905), 
$60.00. 

Life,  15  year  period,  estimated,  $212.00.     Actual 

Life,  20  year  t)eriod,  estimated,  $456.00.    Actual 

20  P.  10  year  period,  estimated,  $104.86.  Actual  (1905), 
$69.60. 

20  P.  15  year  period,  estimated,  $232.69.    Actual 

io  P.  20  yeir  period,  estimated,  $546.20.    Actual 

30  year  E.  10  year  period,  estimated,  $1 14.36.  Actual  (1905), 
$86.83. 

20  year  E.  15  year  period,  estimated,  $292.25.     Actual 

20  y6ar  E.  20  year  period,  estimated,  $690.04.    Actual 
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EXHIBIT  NO.  966. 

MANHATTAN. 

Estimated  surplus  and  actual  results. 

Age  40. 

Estimates  of  1889. 

Life,  10  year  period,  estimated,  $133.00.    Actual  (1899),  about 
$46.00. 

Life,    15    year   period,    estimated   $332.00.    Actual    (1904), 
$67.11. 

20  Payt,  10  year  period,  estimated,  $150.00.    Actual  (1899), 
about  $49.00. 

20  Payt.  IS  year  period,  estimated,  $305.00.    Actual  (1904), 
about  $75.00. 

20  year  Endt.   10    year   period,  estimated,  $174.00.    Actual 
(1899),  about  $70.00. 

20  year  Endt.  15  year  period,  estimated,  $355.00.     Actual 
(1904),  about  $98.00. 

Estimates  of  1892. 

Life,    15    year  period,    estimated,   $332.00.    Actual    (1905), 
$75.00, 

20  Payt.  15  year  period,  estimated,  $305.00.    Actual  (1905), 
about  $89.00. 

20  year  Endt.  15  year  period,  estimated,  $355.00.     Actual 
(1905),  about  $120 
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EXHIBIT  NO.  967. 

NORTHWESTERN  MUTUAL. 
Estimated  cash  surplus  and  actual  results. 

Tontine  Estimates  (Smith  Book)  1884. 

Life  10  year  period,  estimated,  $129.03.  Actual  (1894), 
$129.53. 

Life  15  year  period,  estimated,  $347.87.  Actual  (1899), 
$244. 00. 

Life  20  year  period.  Estimated,  $697.52.  Actual  (1904) 
$374-8i. 

20  Payt.  10  year  period,  estimated,  not  given.  Actual  (1894), 
$142.88. 

20  Payt.  15  year  period.  Estimated,  $438.42.  Actual  (1899), 
$264.68. 

20  Payt.  20  year  period,  estimated,  $866.91.  Actual  (1904), 
$415.44. 

20  year  End*.,  estimated,  $189.88.     Actual  (1894),  $164.73. 

20  year  Endt.,  estimated,  $528.90.     Actual  (1899),  $304.00. 

20  Year  Endt.,  estimated,  $1094.77.  Actual  (1904),  about 
$471.00. 

Semi-tontine  Estimates  (Smith  Book),   1886. 

Life  10  year  period.  Estimated,  $114.17.  Actual  (1896), 
$122.54. 

Life  15  year  period.  Estimated,  $331.28.  Actual  (1901), 
$234-47- 

Life  20  year  period.  Estimated,  $680.53.  Actual  (1905), 
$372.S7- 

20  Payt.  10  year  period.  Estimated,  not  given.  Actual 
(1896),  abt.  $130.00. 
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20  Payt.  15  year  period.  Estimated,  $404.70.  Actual 
(1901),  $257.49. 

20  Payt.  20  year  period.  Estimated,  $824.47.  Actual  (1905), 
$406.18. 

20  year  Endt.  10  year  period.  Estimated  $178.52.  Actual 
(1896),  abt.  $155.00. 

20  Yr.  Endt.  15  year  period.  Estimated,  $519.07.  Actual 
(1901)  $295.29. 

20  Yr.  Endt.  20  year  period.  Estimated,  $1,094.77.  Actual 
(1905),  $461.43. 

Semi-tontine  Estimates,  1891. 

Life  10  year  period.  Estimated,  $129.53.*  Actual  (1901), 
$ii7-S6- 

Life  15  year  period.  Estimated,  $209.47.!  Actual  (1905), 
$207.05. 

20  P.  10  year  period.  Estimated,  $142.88.*  Actual  (1901), 
abt.  $127.00. 

20  P.  15  year  period.  Estimated,  $252.93.!  Actual  (1905), 
$233.08. 

20  Yr.  E.  10  5fear  period.  Estimated,  $164.73.*  Actual 
(1901),   abt.   $143.00. 

20  Yr.  E.  15  year  period.  Estimated,  $328.07.!  Actual 
(1905),  $249.49. 

Semi-tontine  Estimates  (or  illustrated),  1892. 

Life  10  year  period.  Estimated,  $129,53.*  Actual  (1902), 
$116.30. 

Life  i5jyearJperiod.  Estimated,  $246.00.  Actual  (1905), 
$207.05. 

*Actual|results  for  year  1891. 

!Actual   results   for   year    1891    in   another   company. 
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20  Payt.  10  year  period.  Estimated,  $.142.83.*  Actual 
(1902),  $125.46. 

20  Payt.  1 5  year  period.  Estimated,  $273,00.  Actual  (igps), 
$223.08. 

20  Yr.  Endt.  10  year  period.  Estimated,  $164.73.*  Actual 
(1902),  $140.54. 

20  Yr,  Endt.  15  year  period.  Estimated,  $319.00.  Actual 
(1905).  $249.49. 

♦Actual  results  for  y^ar  1891. 


EXHIBIT  No.  968. 

Age  40. 
Penn  Mutual. 
Estimated  Surplus  and  Actual  Results. 

Estimates  of  1890. 

Life,  10  year  period.  Estimated,  $87.68.*  Actual  (1889), 
♦6.3  •39- 

Life  15  year  period.  Estimated,  $255.20.  Actual  (1905), 
$141.00. 

Life  20  year  period.  Estimated,  $520.15.  Actual  (1905), 
$252.98. 

20  P.  Life  10  year  period.  Estimated,  $92.82.*  Actual 
(1900),  abt.  $90.00. 
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EXHIBIT  No.  968 — Continued 

20  P.  Life  15  year  period.  Estimated,  $272.12.  Actual 
(^905).  abt.  $150.00. 

20  P.  Life  20  year  period.  Estimated,  $556.40.  Actual 
(1905),  abt.  $259.08. 

20  Yr.  E.  10  year  period.  Estimated,  $120.49.*  Actual 
(1900),  abt.  $110,000. 

20  Yr.  E.  15  year  period.  Estimated,  $229.47.*  Actual 
(1905),  abt.  $175.00. 

20  Yr.  E.  20  year  period.  Estimated,  $740.00.  Actual 
(1905),  abt.  $323.00. 

Estimates  of  1896: 

Life  10  year  period.  Estimated,  $104.00.  Actual  (1905), 
abt.  $66.00. 

Life  15  year  period.  Estimated,  $200.00.  Actual  (1905), 
bt.   $141.00. 

20  P.  Life  10  year  period.  Estimated,  $119.00.  Actual 
1905),  abt.  $64.00. 

20  P.  Life  15  year  period.  Estimated,  $225.00.  Actual 
(1905),  abt.  $150.00. 

20  Yr.  E.  10  year  period.  Estimated,  $146.00.  Actual 
(1905),  abt.  $75.00. 

20  Yr.  E.  15  year  period.  Estimated,  $294.00.  Actual 
(1905),  abt.  $175.00. 


*These  were  estimated  accumulations  at  end  of  10  and  15 
years,  on  5  year  dividend  policies,  dividends  not  drawn. 
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EXHIBIT  No.  969. 

Holloway,   Hastings   Co.,  Ontario,   Canada. 

December  15th,  1905. 

Hon.  Senator  Armstrong,  Chairman  of  Insurance  Investigating 
Committee,  Albany,  N.  Y. 

Honorable  Sir : — Knowing  the  interest  you  are  taking  in  the 
working  of  some  insurance  companies  I  am  dealing  with,  I 
thought  you  would  have  no  objection  that  I  would  give  you  some 
information  in  regard  to  business  I  have  had  with  them.    I  had 
a  twenty  year  tontine  endowment  in  the  Equitable  Life  of  New 
York,  the  New  York  Life  and  the  Mutual  of  New  York.    The 
annual  premium  in  each  was  $200.    They  all  matured  this  year, 
and   the    amounts    I    received    were    as    follows :      From    the 
Equitable  Life,  $6,443.75,  from  the  New  York  Life,  $5,352.45, 
and  from  the  Mutual  of  New  York,  $4,082.59.    When  I  got  the 
endowments  I  was  assured  I  would  get  three  times  as  much  as 
I  paid  in  premiums,  if  I  lived  to  the  end  of  the  term.     You  may 
know  then  how  disappointed  and  dissatisfied  I  was  when  I  saw 
the  result,  especially  in  the  case  of  the  Mutual  of  New  York.    I 
just  got  $82.59  more  than  I  paid  in  premiums  in  the  twenty  years. 
I  hope  this  information  will  be  of  some  use  to  you,  and  if  there 
is  nothing  wrong  in  it  I  would  request  the  Committee  to  let  me 
know  if  they  see  any  injustice  in  this  way  of  acting  and  to  what 
extent,  and  if  I  may  expect  it  to  be  rectified  further  on. 

,  ;    ,  Yours  truly, 

G.  pROPHY. 

Address  Rev.  G.  Brophy,  Holloway,  Hastings  Co.,  Ontario. 
Canada. 
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EXHIBIT  No.  970. 

THE   EQUITABLE   LIFE   ASSURANCE   SOCIETY    OF 
THE  UNITED  STATES. 

120  Broadway,  New  York. 

New  York,  December  17,  1905. 

Office  of  S.  S.  McCurdy,  Assistant  Registrar. 
Joint  Committee  of  the  Legislature  of  the  State  of  New  York 
Investigating  Life  Insurance  Conditions. 

Gentlemen : 

With  reference  to  your  request  for  information  regarding  the 
settlement  of  poHcy  No.  298,610,  on  the  life  of  the  Rev.  George 
Brophy,  of  Halloway,  Canada,  we  would  say  that  the  policy  in 
question  was  a  tontine  savings  fund  contract  on  the  twenty-year 
endowment  plan,  issued  on  May  3rd,  1885,  and  ending  its  period 
on  May  3rd,  1905.  The  amount  of  the  policy  was  $2,890,  and 
the  annual  premium  $200.  At  the  end  of  the  accumulation 
period  the  policyholder  was  offered  a  cash  surrender  value  of 
$6,443.75,  or  a  paid-up  policy  of  $8,034.  He  accepted  the  cash 
settlement.  Yours  very  truly, 

S.  S.  M'CURDY, 
Assistant  Registrar. 
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EXHIBIT  No.  971. 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

346  and  348  Broaciway,  New  York. 

John  A.  McCallj  President. 

Secretaries'  Department — Division  of  Policy  Claims. 

John  C.  McCall,  Seymour  M.  Ballard, 

Secretary.  Secretary. 

N.  R.  H.  W.  New  York,  Dec.  27th,  1905. 

Mr.  Matthew  C.  Fleming,  Counsellor-at-Law,  Empire  Building, 
No.  71  Broadway,  New  York,  N.  Y. 

Dear  Mr.  Fleming:  Re  Policy  No.  213,330 — Rev.  George 
Brophy. 

Your  flavor  of  the  ^3d  inst.  reached  this  departnidnt  at  noon 
to-day — whence  our  failure  to  furnish  the  facts  for  use  this  morn- 
ing as  requested. 

The  policy  to  which  you  refer  is  presuiriably  No.  213,330,  Is- 
sued November  ist,  i'88s,  alt  age  55,  for  $2,888  on  the  twenty- 
year  endowment,  twenty-year  tontine  investment  plan,  with  an 
annual  premium  of  $200.00.  This  policy  matured  on  the  ist  of 
November,  1905,  and  the  insured  elected  to  withdraw  its  entire 
cash  value,  consisting  of  its  accumulated  dividends, 

Amount  to $2,464.45 

And  the  face  amount  of  the  policy 2,888.00 

Total $5>352.45 
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EXHIBIT  No.  gT  I— Continued. 

At  the  time  this  policy  was  issued  the  insured  also  applied  for 
an  annuity  policy,  for  which  he  paid  a  consideration  of  $2,240.80. 
The  amount  of  this  annuity  was  $200.00  per  annum,  which  has 
been  applied  to  pay  the  premium  on  the  above  policy.  The 
twenty  payments  of  annuity  have  aim'ount^d  to  $4,000.  There- 
fore the  insured  has  received  $1,352.45  more  in  cash  than  he 
would  have  received  had  he  drawn  the  annuity  regularly  to  age 
75,  and  is  also  entitled  to  continue  to  draw  $200  per  annum  un- 
der the  annuity  policy  so  long  as  he  lives.  Agreeably  to  our  cus- 
tom, a  check  for  the  amount  stated,  $5,352.45,  was  forwarded 
to  our  Toronto  branch  ofiSce  on  the  14th  of  October  last  with 
instructions  to  arrange  for  a  settlement  promptly  on  the  day  of 
maturity,  and  Mr.  Brophy  was  notified  of  our  action. 

The  policy  and  surrender  receipt  have  been  duly  returned  to 
this  office  and  indicate  that  settlement  was  made  promptly. 

Yours  truly, 

JOHN  C.  M'CALL, 
Secreitary 

By  NORMAN  A.  HACHELL,  Superintendent. 


1585 


EXHIBIT  No.  972. 

THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF  NEW 

YORK. 

Frederick  Cromwell,  President  Pro  Tern. 
Department  of  Correspondence, 
Duer  du  Pont  Breck,  Corresponding  Secretary. 

New  York,  Dec.  26,  1905. 

Mr.  Matthew  C.  Fleming,  Dexter,  Osborn  &  Fleming,  71  Broad- 
way, New  York  City. 

Dear  Sir: 

Acknowledging  receipt  of  your  favor  of  the  23rd  inst.  re- 
ceived this  morning,  regarding  policy  No.  272,321,  oti  the  life  of 
Rev.  G.  Brophy,  we  beg  to  advise  you  that  this  policy  was  is- 
sued on  November  2,  1885,  as  a  twenty-year  endowment  for 
$2,813,  on  the  five-year  distribution  plan,  at  an  annual  premium 
of  $200.00;  age  at  issue  55  years.  Twenty  annual  premiums  of 
$200.00  each  were  paid  and  four  five-year  distribution  dividends, 
as  per  the  following  statement,  were  paid  with  the  policy  at  ma- 
turity : 

Addition  for  1890 $377-00 

Addition  for  1895 322.00 

Addition  for  1900 284.00 

Addition  for  1905 286.59 

$1,269.59 
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This   claim  was   paid   on   November   9th   in   the   following 
amount : 

Face $2,813.00 

Additions  1,269.59 

$4,082.59 

We  trust  this  will  give  you  the  information  desired. 

Yours  truly, 

DUER  DU  PONT  BRECK, 
Corresponding  Secretary. 
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EXHIBIT  No.  973. 

COPY. 

Theo.  M.  Banta,  Cashier  of  the  New  York  Life  Insurance  Co., 
being  duly  sworn,  deposes  and  says,  thalt  all  payriients,  except  such 
as  are  made  at  the  branch  offices,  passes  through  his  department, 
and  that  to  the  best  of  his  information,  knowledge  and  belief,  no 
monej'S  were  directly  or  indirectly  paid  by  the  company  to  the 
Republican  campaign  fund  during  the  recent  presidential  election. 

(Signed.)     THEO.  M.  BANTA, 

Cashier. 

Subscribed  and  sworn  to  before  me  this  28th  day  of  December, 
A.  D.  1896. 

H.  DeL.  RANDALL, 
Notary  Public,  Kings  County. 

Certificate  filed  in  New  York  County. 
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EXHIBIT  No.  974. 

Hugh  S.  Thompson,  Comptroller  of  the  New  York  Life  In- 
surance Company,  being  duly  sworn,  deposes  and  says,  that  all 
vouchers  for  payments  on  behalf  of  the  company  pass  under  his 
inspection,  and  that  to  the  best  of  his  information,  knowledge  and 
belief,  no  moneys  were,  directly  or  indirectly,  paid  by  the  company 
to  the  Republican  campaign  fund  during  the  recent  presidential 
election. 

(Signed.)     HUGH  S.  THOMPSON, 

Comptroller. 

Subscribed  and  sworn  to  before  me  this  28th  day  of  December, 
A.  D.  1896. 

I.  E.  GILLIES, 
Notary  Public,  Rockland  County. 

Certificate  filed  in  New  York  County. 
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EXHIBIT  No.  975. 

John  (^.  Whitney,  Auditor  of  the  New  York  Life  Insurance 
Compan}^,  being  duly  sworn,  deposes  and  says,  that  all  vouchers 
for  moneys  paid  on  behalf  of  the  company  are  audited  by  him, 
and  thai  to  the  best  of  his  information,  knowledge  and  belief,  no 
moneys  were  directly  or  indirectly  paid  by  the -company  to  the 
Republican  campaign  fund  during  the  recent  presidential  election. 

(Signed.)     JOHN  C.  WHITNEY, 

Auditor. 

Subscribed  and  sworn  to  before  me  this  28th  day  of  December, 
A.  D.  1896. 

H.  DeL.  RANDALL, 
Notary  Public,  Kings  County. 

Certificate  filed  in  New  York  County. 

State  of  New  York,  } 

City  and  County  of  New  York,  \  ^^' ' 

John  C.  Whitney,  being  duly  sworn,  deposes  and  says  that  he 
is  the  Auditor  of  the  New  York  Life  Insurance  Company ;  that  he 
checks  the  various  expenditures  at  the  home  office  of  the  company ; 
that  he  has  read  the  foregoing  pages,  seven  in  number^  initialed 
by  George  W.  Hubbell,  General  Solicitor  of  the  company,  and  that 
the  statements  made  therein  are  true  to  the  best  of  his  information, 
knowledge  and  belief. 

J.  C.  WHITNEY. 

Subscribed  and  sworn  to  before  me  this  9th'  day  of  January, 
1897. 

H.  DeL.  RANDALL, 
Notary  Public,  Kings  County. 

Certificate  filed  in  New  York  County. 

1590 


EXHIBIT  No.  976  (marked  for  identification) 


EXHIBIT  No.  976-A. 

MEMORANDUM   OF   INSURANCE   ON   THE  LIFE   OF 

THOMAS  A.  BUCKNER,  IN  THE  NEW  YORK 

LIFE  INSURANCE  COMPANY. 

Number.  Year  of  Issue.    Amount  of  Insurance. 

162,496  1882  $1,000 

217.756  .  1886  500 

217.757  1886  500 
389,250  1 89 1  10,000 
475,132  1892  3,000 
475>i33  1892  2,500 
475,134  1892  2,500 
513,027  1893  25,000 

875.438  1898  20,000 

875.439  1898  5,000 

876.828  1898  10,000 

876.829  1898  10,000 

876.830  1898  10,000 
966,796  1899  3,000 

Commissions  were  received  by  Mr.  Buckner  on  these  policies 
(including  Nos.  162,  496,  966,  796,  and  all  intermediate  numbers), 
all  of  which  are  now  fully  paid  up.  They  were  taken  out  before 
he  became  an  executive  officer. 
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Amount 

Number. 

Year  of  Issue. 

of  Insurance. 

"3,285,352 

1902 

$25,000 

*3,332,9ii 

1902 

2,500 

"Brokerage  of  40%,  received  no  renewals. 
*No  commissions. 

The  foregoing-  statement  is  correct. 

THOMAS  A.  BUCKNER. 
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EXHIBIT  No.  976-B. 

Memoranduth  coticertiing  policies  of  life  insurance  which   I 
now  hold  in  this  New  York  Life. 

Taken  before  I  became  an  executive  officer  of  the  company : 


Number. 

Face  Amount. 

Date  Issued. 

335,082 

$5,000 

September  30,  1889 

500,904 

10,000 

January  10,  1893 

500,905 

10,000 

January  10,  1893 

704,986 

20,000 

December  3,  1895 

825,234 

10,000 

November  3,  1897 

Taken  since  I  became  an  executive  officer  of  the  company: 


Number. 

Face  Amount. 

Date  Issued. 

952,032 

$20,000 

May  29,  1899 

952,033 

10,000 

May  29,  1899 

952,034 

10,000 

May  29,  1899 

952,035 

5,000 

May  29,  1899 

3,120,164 

25,000 

February    18,    1901 

3,310,203 

20,000 

August  13,  1902 

3,310,204 

20,000 

August  13,  1902 

3,310,205 

10,000 

August  13,  1902 

3,310,206 

10,000 

August  13,  1902 

These  policies  are  all  in  force. 

I  took  them  myself  on  my  own  notion,  without  the  interposition 
of  any  agent,  acting  both  as  agent  and  applicant.  The  company 
encourages  its  employees  to  write  insurance.  It  pays  a  reasonable 
brokerage  to  any  salaried  employee  who  actually  secures  business 
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EXHIBIT  No.  976-B — Continued 

and  places  it.  Acting  as  agent,  I  would  have  been  entitled  to  a 
first  year's  commission  on  these  policies  if  I  had  placed  them  on 
another  life,  and  I  hold  that  as  I  was  a  life  insurance  man,  an 
agent  in  the  case,  I  was  entitled  to  receive  the  first  year's  commis- 
sion the  company  would  have  paid  to  any  broker.  I  did  receive 
it.  On  policy  825,234  I  received  no  commission  whatever;  but 
the  agent  to  whom  I  gave  the  business  received  the  usual  first  year 
commission. 

No  renewal  commissions  have  been  paid  me  or  any  one  else  on 
any  policy. 

D.  O.  WENGLER, 
N.  Y.,  Dec.  2d,  1905. 
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The  following  is  a  full  statement  of  the  policies  issued  on  my 
life  since  my  connection  with  the  New  York  Life  Insurance  Com- 
pany: 

Date,  November,  1899;  number,  994,777;  amount,  $10,000;  pre- 
mium, $346.80 ;  commission,  40  per  cent. 

Date,  February,  1901 ;  number,  3,124,171 ;  amount,  $10,000;  pre- 
mium, $362.60 ;  commission,  40  per  cent. 

(Not  an  officer  when  these  policies  were  taken  out.  A  broker- 
age commission  of  40  per  cent,  allowed  me  on  first  premiums.  No 
renewal  commissions.) 

Date,  April,  1905;  number,  3,727,576;  amount,  $1,000;  pre- 
mium, $55.35 ;  commission, 

(Full  premium  paid.     No  commission  allowed  me.) 

S.  M.  BALLARD. 

Dec.  4th,  1905. 
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Memo.  Re  policies  Held  by  Secretary  John  C.  McCall. 
712,776  $10,000  January  21,  1896. 


979>i32 

20,000 

September  21,  1899 

3>io5,473 

10,000 

December  31,  1900. 

3,164,386 

10,000 

June  22,  1901. 

3,249,905 

30,000 

March  7,  1902. 

3,287,071 

20,000 

June  10,  1902. 

I  have  not  taken  out  any  insurance  since  I  became  an  executive 
officer  of  the  company. 

On  policies  Nos.  712,776  and  979,132  I  myself  was  the  agent. 

On  policies  Nos.  3,105,473,  3,164,386  and  3,249,905  I  received 
sixty  per  cent,  comirtission  on  the  first  year's  premium,  but  did 
not  receive  any  renewals. 

On  policy  No.  3,287,071  I  received  forty  per  cent,  of  the  first 
year's  commission,  but  did  not  receive  any  renewals. 

JOHN  C.  McCALL, 

Secretary. 
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Office  of  the 

Second  Vice-President  and 

Chief  Actuary. 


December  i,  1905. 


Insurance  in  force  on  the  life  of  Rufus  W.  Weeks,  issued  by 
the  New  York  Life  Insurance  Company : 


PoHcy  No. 

Amount. 

Date. 

994,621-2 

$10,000 

November 

22, 

1899 

3,251,824-5-6-7-8 

10,000 

February 

10, 

1902 

3,524,086 

10,000 

December 

29. 

1903 

I  have  never  received  any  commissions  on  any  of  these  in- 
surances. 

RUFUS  W.  WEEKS. 


IS97 


EXHIBIT  NO.  976-F. 

INSURANCE  IN  FORCE  ON  THE  LIFE  OF  EDWARD  R. 

PERKINS,  ISSUED  BY  THE  NEW  YORK  LIFE 

INSURANCE  COMPANY. 

Date  issued,  1890;  number  of  policy,  370,199;  amount,  $15,- 
000 ;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the  com- 
pany, 50  per  cent,  first  year,  renewals  for  second  or  third  years. 

Date  issued,  1893;  pohcy  number,  573,127;  amount,  $50,000; 
commissions  or  renewals  allowed  E.  R.  Perkins  by  the  company, 
fifty  per  cent,  first  year,  renewals  for  three  years. 

Date  issued,  1897;  number  of  policy,  805,633;  amount, 
$20,000;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  fifty-five  per  cent,  of  first  year.  No  renewals  commis- 
sions. 

Date  issued,  1900;  number  of  policy,  3,037,450;  amount, 
$25,000;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  no  first  year  commissions  or  renewals. 

Date  issued,  1901 ;  number  of  policy,  3,244,652;  amount,  $50,- 
000;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  45  per  cent,  first  year,  no  renewal  commissions. 

*Date  issued,  1904;  number  of  policy,  3,585,296;  amount, 
$25,000;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  40  per  cent,  first  year,  no  renewal  commissions. 

*Date  issued,  1905;  number  of  poHcy,  3,721,577;  amount, 
$2,500;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  forty  per  cent,  first  year,  no  renewal  commissions. 
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The  foregoing  insurance  was  issued  during  the  past  fifteen 
years  on  my  Hfe,  while  I  was  employed  in  the  capacity  of  clerk, 
cashier,  agent,  agency  manager,  inspector  of  agencies,  superin- 
tendent of  agencies  and  second  vice-president. 

E.  R.  PERKINS. 
Now  York,  November  28th,  1905. 


*Taken  since  becoming  an  executive  officer. 


EXHIBIT  NO_.  976-G. 

MEMORANDUM     CO'NCERNING     LIFE     INSURANCE 

HELD  BY 

E.  D.  RANDOLPH 

IN  THE  NEW  YORK  LIFE  INSURANCE  COMPANY. 

No.  Amount.  Date  of  issue; 

158,219  (Paid  up  originally  for  $20,000.)  Apr.  4,  1882. 

No.  commissions  or  abatement  of  any  kind  ever  received  by 
me  on  life  insurance. 

EDMD.  D.  RANDOLPH. 
December  2d,  1905. 
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EXHIBIT  NO.  977. 

NEW  YORK  LIFE  INSURANCE  COMPANY. 
STATEMENT   OF  AMOUNTS   PAIR  FOR  EXAMINA- 
TIONS BY  STATE  INSURANCE  DEPARTMENTS, 
FROM  1894  TO  1905. 

STATE.  DATE.  .  AMOUNT. 

Illinois    

Kansas 

Kentucky 

Massachusetts — 1894,  from  July-December $42,701.52 

Missouri 

Ohio 

Texas _ 

For  full  examination. 
New  York — 1896,  April 333-33 

For  checking  pol.  registers. 
Connecticut — 1897,  January i,(566.66 

For  appraisal  N.  Y.  R.  E. 
Michigan — 1898,  December 250.00 

For  appraisal  Mich.  R.  E. 
Minnesota — 1898,  December 600.00 

For  appraisal  Minn.  R.  E. 
Missouri — 1898,  December  1,198.50 

For  appraisal  Mo.  R.  E. 
Iowa — 1898,  December 43-79 
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For  appraisal  Iowa  R.  E. 
New  Jersey — 1898,  December 40.00 

For  appraisal  N.  J.  R.  E. 
New  York — 1898,  October-November 9i9-i7 

For  examination  of  H.  O.  Records. 
Michigan — ^1899,  January 349.00 

For  appraisal  Mich  R.  E. 
Nebraska — 1899,  January   7.50 

For  appraisal  Omaha  R.  E. 
New  York — 1899,  Dec.  '98,  Oct.  '99 19,832.54 

For  full  examination. 
Ohio — 1899,  January 30.40 

For  appraisal  Toledo  R.  E. 
Utah — 1899,  January 5.00 

For  appraisal  .Salt  Lake  R.  E. 
Washington — 1899,  September-November 268.00 

For  appraisal  Wash.  R.  E. 
North  Dakota — 1900,  July 245.28 

For  examination  of  H.  O.  Records. 
California — ^1900,  October 14,166.66 

For  examination  and  valuation  of  policies. 
New  York — 1900,  August 72.30 

For  examination  actuary's  records. 
New  York — 1900,  September 313-05 

For  examination  actuary's  records. 
New  York — 1901,  July  and  August 701.18 

For  examination  actuary's  records. 
New  York — 1902,  September 6.67 
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For  examination  actuary's  records. 
Minnesota — 1902,  March i3>6S3-69 

For  valuation  of  policies. 
Montana — 1904,  December  375-00 

For  examination  premium  tax  record. 
New  York — 1904,  January-August  12,283.20 

For  full  examination. 
Kentucky 

Not  yet  completed! 
Minnesota 

Not  yet  completed. 
Nebraska — 1905,  October   22,085.02 

Tennessee    

Wisconsin — December   

For  full  examination. 
New  York — 1905,  September 160.00 

For  appraisals  N.  Y.  R.  E. 
Nevada — 1905,  December   1,000.00 

For  examination  of  H.  O.  Records. 

$133,307-46 

E.  A.  ANDERSON, 

Comptroller. 
F.  L.  B. 

NEW  YORK  LIFE  INSURANCE  COMPANY. 
New  York,  December  20th,  1905. 
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EXHIBIT  No.    978. 
Incorporated,  N.  Y.  New  York  Life  Insurance  Co. 

Address,  Charles  C.  Whitney,  Sec'y,  346  Broadway,  N.  Y.  C. 

When  report  received:  Jan.  7,  1902.  To  what  date:  Dec. 
31,1901.  Nature  of  report :  Gross  premiums.  Amount  taxed: 
$8,891,729.54.  Mills:  10.  Amount  of  tax:  88,917.29.  Date 
when  tax  is  paid:  May  29,  1902.  How  paid:  By  Ck.  Amount: 
$88,917.29. 

When  report  received:  Feb.  26,  1903.  To  what  date:  Dec. 
31,  1902.  Nature  of  report:  Gross  premiums.  Amount  taxed: 
$10,075,210.78.  Mills:  10.  Amount  of  tax:  $100,752.11.  Date 
when  tax  is  paid:  June  i,  1903.  How  paid:  By  Ck.  Amount: 
$100,752.11. 

When  report  received:  Feb.  17,  1904.  To  what  date:  Dec. 
31,  1903.  Nature  of  report:  Gross  premiums.  Amount  taxed: 
$11,113,903.62.  Mills:  10.  Amount  of  tax:  $111,139.04.  Date 
when  taxis  paid:  Sept.  29,  1904.  How  paid:  By  Ck.,  $75,000.00 
and $36,139.04.  Amount:  $111,139.04.  Remarks:  Under  pro- 
test 

When  report  received:  (4/5/05)  Mch.  30,  1905.  To  what 
date:  Dec.  31,  1904.  Nature  of  report:  Gross  premiums. 
Amount  taxed:  $11,922,662.06.  Mills:  10.  Amount  of  tax: 
$119,226.62.  Date  when  tax  is  paid:  Apr.  5,  1905.  How  paid: 
By  rebate  %.     Amount:    $119,226.62. 
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REMARKS: 

See  other  side  of  sheet  for  assignments  of  6/6/05  \  ^.Iso  8/2/05. 

See  department  letter  2/9/05  for  credit  allowance; 

$252,810.08  refund 
19,893.19  int. 


272,703.27  total 
119,226.62  4/5/05 


153,476.65  See  Dept.  letter  6/19/05. 
42,386.47  and  assignments. 


111,090.18  See  Dept.  letter  8/5/05. 
48,000.00 


63,090.18  assignments . 

State  of  New  York,  ) 

>ss. 
Comptroller's  Office,  ^ 

This  is  to  certify  that  I  have  compared  this  record  with  the 
original  record  of  franchise  taxes  of  the  New  York  Life  Insur- 
ance Company  on  file  in  this  office  and  the  same  is  a  true  and  cor- 
rect transcript  of  such  record. 

Witness  my  hand  and  seal  of  office  this  27  th  day  of  September, 

Otto  Kelsey, 

Comptroller. 

(Seal) 
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On  June  16/05  the  New  York  Life  Ins.  Co.  made  assignments 
which  were  credited  to  the  following  companies : 

$763.51  to  Conn.  Gen'l  Life. 
14,385.78  to  John  Hancock  Life. 
9,582.65  to  Northwestern  General  Life. 

981.97  to  Phoenix  Mut.  Life. 
16,672.56  to  Travelers'  Ins.  Co. 


42,386.47  Total    assignments    as    deducted     on    other 
side  of  sheet. 

On  Aug.  2,  1905,  the  N.  Y.  Life  Ins.  Co.  made  assignments 
which  were  credited  to  the  following  companies: 

$6,048.35  Bk.  Hts.  R.R.  Co. 
12,640.89  Bkn.  Co.  &  Sub.  R.R.  Co. 

463.39  Coney  I.  &  Gn.  E.  R.R.  Co. 
28,857.27  Nassau  Elec.  R.R.  Co. 


48,000.00.     Total   assignments   as   deducted^ on  other 
side  of  sheet. 

SCHEDULE  A. 

The  following  is  a  memorandum    of  franchise  taxes  of  New 
York  Life  Insurance  Company:         ■•.-;?-- .i,i;'*|;^iisi|  ,.< 

1901,  taxes  originally  assessed,  $88,917.29;  date  when  paid, 
May  29,  1902. 

1902,  taxes  originally  assessed,  $100,752.11;  date  when  paid, 
June  1,  1903.  I 

1903,  taxes  originally  assessed,  $111,139.04;  date  when  paid, 
September  29,  1904. 

1605 


EXHIBIT  No.  978 — Continued 

1904,  taxes  originally  assessed,  $119,226.62;  date  when  paid 
April  5,  1905. 

The  taxes  for  the  years  1901,  1902  and  1903  were  actually 
paid,  while  as  to  the  taxes  of  1904,  no  cash  was  received,  but  a 
deduction  was  made  from  the  credit  on  rebate  of  taxes,  in  order 
to  pay  the  same. 

On  February  9th,  1905,  pursuant  to  the  decision  of  the  Court 
of  Appeals  in  People  ex  rel  Provident  Savings  Life  Assurance 
Society  vs.  Miller,  decided  179  N.  Y.  227,  there  was  refunded 
to  New  York  Life  Insurance  Company  by  the  State  of  New 
York  $252,810.08  and  interest  thereon  of  $19,893.19,  making 
a  total  of  $272,703.27.     This  amount  was  made  up  as  follows: 


1901,  tax,  $88,917.29;  refund  interest $12,730 

1902,  tax,     83,226.00;  refund  interest 6,907 

1903,  tax,     80,666.79;  refund  interest 255 

Total  tax 252,810 

Total  refund  interest 19.893 


00 
75 
44 
08 

19 


Making  grand  total  of $272,703  .  27 

From  the  above  total  amount  the  taxes  of  the  year  1904 
were  paid  as  aforesaid. 

The  balance  of  rebate  standing  to  the  credit  of  New  York 
Life  Insurance  Company  at  this  date  is  $63,090.18. 

State  of  New  York,    \ 

y  ss 
County  of  Albany,      ) 

I,   do  hereby  certify  that  the  annexed 

Schedule  A  of  taxes  and  refund  of  taxes,  and  their  payments, 
appertaining  to  New  York  Life  Insurance  Company,  is  a  true 
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and  correct  statement  of  the  same,  and  compiled  from  records  in 
the  office  of  the  Comptroller  of  the  State  of  New  York. 

Dated  Albany,  N.  Y.,  September  27th,  1905. 


RANDALL  J.  LE  BOEUF, 
Attorney  and  Counseller  at  Law, 
The  Albany  Trust  Company  Building, 
Albany,  N.  Y. 

September  27,  1905. 

Charles  E.  Hughes,  Esq., 

96  Broadway,  New  York  City. 

My  Dear  Mr.  Hughes: — I  am  sending  you  herewith  original 
subpoena,  with  proof  of  service  on  Hon.  Otto  Kelsey,  State 
Comptroller. 

2.  Transcript  of  the  records  of  the  Comptroller's  Office  relative 
to  New  York  Life  Insurance  Company  franchise  taxes. 

3 .  A  momorandum  which  I  had  at  first  prepared  before  being 
able  to  obtain  the  above  transcript,  which  gives  you  in  detail 
the  revised  taxes  of  the  years  1901,  1902  and  1903.  In  other 
respects  it  is  the  same  as  the  transcript. 

The  Comptroller's  office  is  unable  to  state  just  whose  checks 
were  received  in  payment  of  the  taxes,  although  it  would  appear 
from  the  transcript  that  two  checks  were  received  for  the  taxes 
for  1903,  which  were  paid  September  29th,  1904.  The  receipt 
may  have  been  dated  September  30th,  1904,  and  in  that  way  the 
error  was  made  as  to  the  date  of  payment.  The  tax  so  paid  was 
not  the  tax  of  1904,  but  of  1903. 

1607 


EXHIBIT  No.  1)1%— Continued 

You  will  note  that  the  tax  of  1904  was  paid  by  deduction  from 
the  rebate  which  had  previously  been  allowed  the  conapany. 

The  State  Treasurer's  books  do  not  give  any  data  as  to  New 
York  Life  Insurance  Company,  so  the  supbcena  received  was  not 
served.  All  of  the  data  is  in  the  possession  of  the  Comptroller's 
Office. 

The  enclosed  seems  to  be  all  that  is  obtainable  at  Albany, 
unless  you  require  the  personal  attendance  of  Mr.  John  Merrill, 
Corporation  Clerk  of  the  Compti'oller's  Office,  to  give  you  more 
detailed  information  as  to  the  matters  set  forth  in  the  transcript. 

I  received  your  telephone  message  relative  to  Mr.  Van  Tuyl. 
He  has  not  yet  returned,  but  immediately  on  his  return  I  will  ask 
him  to  communicate  with  you  relative  to  the  desired  information. 

Very  sincerely  yours, 

Randall  J.  Le  Boeuf. 

Three  enclosures. 
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EXHIBIT  NO.  979. 
MUTUAL— C.  H.  RAYMOND. 

1893.  First  year  Commissions,  $385,592.81. 
First  year  paid  to  agent  333,526.12. 

Net  first  years  52,066.69. 

Renewals  146,300.56. 

Renewals  paid  to  agent  58,295.69. 

Expenses  13,998.47. 

Net  renewals  74,006.40. 

1894.  First  year  commissions  404,349.41. 
First  year  paid  to  agent  409,990. 

Net  first  year's  loss  5,640.59. 

Renewals  149,281.19. 

Renewals  paid  to  agent  40,059,13. 

Expenses  19,099.92. 

Net  renewals  90,112.13. 

1895.  First   year   commission    445,044.47. 
First  year  paid  to  agent  395,255.20. 
Net  first  years  49,789.27. 

Renewals  222,249.81. 
Renewals  paid  to  agent,  44,279.31. 
i    Expenses  27,123.78. 
Net  renewals  150,846.72. 

1896.  First  year  commissions  501,105.97. 
First  year  paid  to  agent  422,941.57. 
Net  first  years  78,164.40. 

Renewals  185,537.20. 
Renewals  paid  to  agent  46,908.80. 
Expenses,  26,197.52. 
Net  renewals  112,430.88. 
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1897.  First  year  commissions  550,512.77. 
First  year  paid  to  agent  47S.70403- 
Net  first  years  74,808.74. 

Renewals  205,088.76. 
Renewals  paid  to  agent  58,562.19. 
Expenses  31,084.05. 
Net  renewals  115,442.52. 

1898.  First  year  commissions  480,142.04. 
First  year  paid  to  agent  419,031.19. 

Net  first  years  61,110.85. 
Renewals  224,872.48. 
Renewals  paid  to  agent  60,799.37. 
Expenses  29,437.31. 
Net  renewals  134,635.80. 

1899.  First  year  commissions  596,277.29. 
First  year  paid  to  agent  506,761.23. 

Net  first  years  89,516.06. 
Renewals  231,775.71. 
Renewals  paid  to  agent  60,378.93. 
Expenses  31,482.81. 
Net  renewals  139,912.97. 

1900.  First  year  commissions  468,896.75. 
First  year  paid  to  agent  395,832.55. 
Net  first  years  73,064.20. 

Renewals  264,118.90. 
Renewals  paid  to  agent  63,988.49. 
Expenses  '36,255.08. 
Net  renewals  163,875.33. 

1901.  First  year  commissions  818,879.23. 
First  year  paid  to  agent  776,326.33. 
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Net  first  years  42,552.90. 
Renewals  263,336.27. 
Renewals  paid  to  agent. 59,387. 48. 
Expenses  42,064.13. 
Net  renewals  161,884.66. 

1902.  First  year  commissions  726,303.18. 
First  year  paid  to  agent  662,452.74. 
Net  first  years  63,850.44. 

Renewals  288,480.63. 
Renewals  paid  to  agent  64,313.15. 
Expenses  43,798.79. 
Net  renewals  180,368.69. 

1903.  First  years  commissions  663,262.87 . 
First  year  paid  to  agent  594,059.25. 
Net  first  years  69,203.62. 

Renewals  287,909.83. 

Renewals  paid  to  agent  67,905.01. 

Expenses  50,711.06. 

Net  renewals  169,293.76. 

1904.  First  year  commissions  698,969.93. 
First  year  paid  to  agent  626,144.34. 
Net  first  years  72,825.59. 

Renewals  282,256.64. 

Renewals  paid  to  agent  66,803.89. 

Expenses  40,451.67. 

Net  renewals  175,001.08." 
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MUTUAL— C.  H.  RAYMOND. 

Year — 1896. 

'  First  years  commissions  501,105.97.  First  years  paid  to  agents 
422,941.57.  Net  first  years  78,164.40.  Renewals  185,537.20. 
Renewals  paid  to  agents  46,908.80.  Expenses  26,197.52.  Net 
renewals  112,430.88. 

Year — 1897. 

First  years  commissions  550,512.77.  First  years  paid  to 
agents  475,704.03.  Net  first  years  74,808.74.  Renewals  205,- 
088.76.  Renewalspaidtoagents58,562.i9.  Expenses  31,084.05 
Net  renewals  115,442.52. 

Year — 1898. 

First  years  comraissions  480,142.04.  First  years  paid  to 
agents  419,031.19.  Net  first  years  61,110.85.  Renewals  224,- 
8172.48.  Renewals  paid  to  agents  60,799.37.  Expenses  29,437.31. 
Net  renewals  134,635.80. 

Year — 1899. 

First   years    commissions    596,277.29.     First  years   paid   to 

agents  506,761.23.     Net  first  years  89,516.06.  Renewals  231,- 

775.71.     Renewals   paid  to    agents    60,378.93.  Expenses   31,- 
483.81.     Net  renewals  139,912.97. 

Year — 1900. 

First   years    commissions    468,896.75.     First  years    paid   to 

agents  395,832.55.     Net  first  years  73,064.20.  Renewals  264,- 

118.90.     Renewals   paid  to   agents    63,988.49.  Expenses   36,- 
255.08.     Net  renewals  163,875.33. 
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Year — 1901. 

First  years  commissions  818,879.23.  First  years  paid  to  agents 
776,326.33,  Net  first  years  42,552.90.  Renewals  263,336.27. 
Renewals  paid  to  agents  59,387.48.  Expenses  42,064.13.  Net 
renewals  161,884.66. 

Year — 1902. 

First  years  commissions  726,303.18.  First  years  paid  to  agents 
662,452.74.  Net  first  years  63,850.44.  Renewals  288,480.63. 
Renewals  paid  to  agents  64,313.15.  Expenses  43,798.79.  Net 
renewals  180,368.69. 

Year — 1903. 

First  years  commissions  663,262.87.  First  years  paid  to 
agents  594,059.25.  Net  first  years  69,203.62.  Renewals  287.- 
909.83.  Renewals  paid  to  agents  67,905.01.  Expenses  50,- 
711.06.     Net  renewals  169,293.76. 

Year — 1904. 

First  years  commissions  698,969.93.  First  years  paid  to 
agents  626,144.34.  Net  first  years  72,825.59.  Renewals  282,- 
256.64.  Renewalspaidto  agents  66,803.89.  Expenses  40,451.67. 
Net  renewals  175,001.08. 


1613 


EXHIBIT  NO.  981. 


A.  D.  Juilliard  &  Co., 
New  York. 


September  19th,  1905. 


Qiarles  E.  Hughes,  Esq.,  No.  96  Broadway,  City. 

Dear  Mr.  Hughes : — In  answer  to  yours  of  the  19th,  I  am  giv- 
ing you  a  list,  as  far  as  I  can  remember,  of  all  the  syndicates 
I  have  had  an  interest  in,  in  which  the  Mutual  Life  were  also 
participants.  My  interest  in  every  case  came  direct  from  the 
bankers,  and  after  the  allotment  had  been  made  by  such  bankers, 
to  the  Mutual  Life.  At  tirnes  I  gained  the  information  that  such 
syndicates  we.^e  being  formed  from  the  fact  that  participation 
was  offered  to  the  Mutual  Life.  At  other  times  I  may  have 
gained  the  information  outside  and  brought  the  matter  to  the  atten- 
tion of  the  company.  I  cannot  give  you  the  profits  for  the  reason, 
as  I  told  you  on  the  stand,  that  I  have  no  copies  of  the  transactions 
that  are  closed,  but  in  all  cases  my  profit  or  loss  was  exactly 
the  same  percentage  as  all  the  other  members  of  such  syndicates. 

Third  Avenue  Railroad. . .  .$100,000 

Navigation  Syndicate    100,000 

Republic  of  Cuba 100,000 

Republic  of  Mexico 100,000 

Penna.  R.  R.  3^  lo-yr.  Con- 
vertible         50,000 

All  the  Japanese  syndicates,  10,000  to  15,000  pounds  sterling 
in  each. 

I  have  no  knowledge  of  having  been  an  underwriter  in  any 
syndicate  that  sold  bonds  or  securities  to  the  Mutual  Life   ex- 
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cept  those  that  I  have  mentioned.  In  fact,  I  am  quite  positive 
that  I  have  never  had  such  interest  for  the  reason  that  on  many 
occasions  syndicate  participations  were  offered  to  the  Mutual 
Life  that  were  turned  down  as  not  the  class  of  securities  that  we 
should  invest  in  for  that  company,  but  as  an  individual  I  fre- 
quently took  an  interest  in  them  for  my  own  account. 

I  shall  be  glad  at  any  time  to  give  you  any  further  information 
you  may  desire,  and  simply  want  to  add  that  I  have  always  con- 
sidered myself  absolutely  free  to  use  the  knowledge  I  have 
gained  on  account  of  my  connection  with  any  institution  in  which 
I  am  Trustee  or  Director,  to  guide  me  in  investing  my  private 
funds ;  but  never  to  my  knowledge  have  I  ever  made  one  penny 
out  of  such  institutions  owing  to  the  fact  that  I  was  a  Trustee. 

As  I  told  you  the  other  day,  I  sail  to-morrow,  but  if  there  is 
anything  at  any  time  you  would  like  to  know,  I  should  be  only 
too  glad  to  give  you  any  information  I  possess. 

Believe  me,  very  truly  yours, 

A.  B.  JUILLIARD.    , 
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The  following  are  all  the  syndicates  in  which  I  have  par- 
ticipated and  in  which  the  Mutual  Life  Insurance  Company  has 
also  been  interested  since  January  ist,  1900: 


Participation. 

Third  Avenue  R.  R.  4s $25,000 

Pennsylvania    Coal    Co.    Purchase    Syndicate    (Erie 

Penna.  Coll.)   1 50,000 

Pennsylvania  Co.  Guaranteed  3^5 50,000 

Reading-Jersey  Central  Coll.  4s 1,000,000 

Union  Pacific  convertible  4s 100,000 

Navigation  Syndicate 75,ooo 

Oregon  Short  Line  Participating  4s 50,000 

Metropolitan  Street  Ry.  Refunding  Syndicate 375,000 

Southern  Pacific  first  Ref.  4  per  cent.  Syndicate 100,000 

Chicago,  Burlington  &  Quincy  Purchase  Syndicate . .  775,000 

Atchison  Debenture  4  per  cent.  Syndicate 125,000 

Phila.,  Baltimore  &  Washington  L.  I.  R.  R.  Syndicate  75,ooo 

Japanese  6  per  cent.  Sterling  Syndicate 25,000 

N.  Y.  Central  Deb;  4  per  cent  Syndicate 150,000 

Japanese  4^  per  cent.  Sterling  Syndicate 70,000 

Penna.  10-Year  3^  per  cent.  Syndicate 250,000 

GEORGE  F.  BAKER. 

New  York,  Sept.  14,  1905. 
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E.  L.  H.,  Jr. 

(In  Pencil:  Mutual  Life.) 

STATE  INSURANCE  EXAMINATION,  1899. 

Jan.  II.  J.  E.  Hollingworth $500.00 

Jan.  18.  J.  E.  Hollingworth 500.00 

Jan.  18.  A.  S.  Thweat 100.00 

Jan.  25.  J.  A.  Hollingworth 500.00 

Jan.  31.  A.  S.  Thweat S5-00 

Feb.     8.  J.  A.  Hollingworth 750.00 

Feb.     8.  M.  Coleman 2,500.00 

Feb.  15.  J.  E.  Hollingworth 500.00 

Feb.  23.  Louis  F.  Payn 1,944.54 

Feb.  2^.  J.  E.  Hollingworth 500.00 

Feb.  28.  J.  E.  Hollingworth 750.00 

Mar.     8.  J.  E.  Hollingworth 250.00 

Mar.  15.  J.  E.  Hollingworth 250.00 

Mar.  31.  J.  E.  Hollingworth 550.00 

Apr.   12.  Swayne  &  Swayne 250.00 

Apr.  26.  Louis  F.  Payn 345-32 

Apr.  29.  H.  W.  Dodge i5-00 

May.    3.  George  R.  Read 250.00 

May.    3.  J.  E.  Hollingworth 250.00 

June  21 .  Louis  F.  Payn 7,000.50 

Nothing  paid  in  1900. 

1901. 

Jan.    16.  Francis  Hendricks 10.00 

Feb.    27.  Francis  Hendricks 5i945 

Mar.     6.  Francis  Hendricks 10.00 

Mar.  20.  Francis  Hendricks 10.00 
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Mar.  20.  Francis  Hendricks 10.00                   ' 

Apr.    10.  Francis  Hendricks 10.00 

Sept.  18.  Francis  Hendricks 171. 10 

Dec.   II.  Francis  Hendricks 2.50 

$743-05 

1902. 

Jan.    15.  Francis  Hendricks $10.00 

Jan.    22.  Francis  Hendricks 5.00 

Mar.  12.  Francis  Hendricks 5.00 

Mar.   19.  Francis  Hendricks 20.00 

Apr.      2.  Francis  Hendricks SS-OO 

Apr.     9.  Francis  Hendricks 10.00 

Apr.   23.  Ins.  Dept.  State  of  Connecticut. .  75-00 

May  21.  Ins.  Dept.  State  of  Maryland. .. .  22.00 

July     31.  F.  C.  Hendricks  160.39 

Sept.  24.  Francis  Hendricks 9,480.12 

$9,842.51 

1903. 

Jan.    21.  Francis  Hendricks 1,960.24 

Jan.    14.  Francis  Hendricks 5.00 

Jan.    21.  Francis  Hendricks 5.00 

Jan.    28.  Francis  Hendricks 5.00 

Feb.    18.  Francis  Hendricks 5.00 

Mar.     4.  Francis  Hendricks 6.00 

Mar.  25.  Francis  Hendricks 2.00 

Mar.  25.  Francis  Hendricks 5.00 

July    31.  Francis  Hendricks 15,607.30 

Sept.  16.  Francis  Hendricks 2,341.47 

Sept.  23.  Ins.  Dept.  State  of  Maryland. . .  38.00 

Nov.  25.  Francis  Hendricks 752.53 

$20,732.54 

Amt.  forward 31,3*8.10 
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1904. 

Amt.  forward $31,318.10 

Jan.     13.  W.  A.  Fricke $5,000.00 

Jan.    20.  Francis  Hendricks 10.00 

Feb.    17.  Francis  Hendricks 93-oo 

Feb.    24.  Francis  Hendricks 15.00 

Mar.  16.  Francis  Hendricks 5.00 

Mar.  23.  Francis  Hendricks 5.00 

Mar.  30.  Francis  Hendricks 5.00 

Apr.      I.  Ins.  Dept.  State  of  N.  Y 60.00 

Apr.     6.  Ins.  Dept.  State  of  Connecticut. .  75-00 

June   15.  Ins.  Dept.  State  of  Connecticut. .  9.00 

Sept.  28,  Francis  Hendricks 5S-oo 

Dec.    14.  J.  H.  Caldenhead 375-00 

$5>707-oo 

1905. 

Feb.   21.  Francis  Hendricks 5.00 

Feb.   21.  Francis  Hendricks i.oo 

Mar.     8.  Francis  Hendricks 2.00 

Mar.     8.  Francis  Hendricks 15.00 

Mar.  22.  Francis  Hendricks 5.00 

Sept.  20.  N.  Y.  State  Ins.  Exam 888.12 

$916.12 

Total  amount,  5  years $37,94i  -22 
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Cash  Balances  with  Banks  and  Trust  Companies  in  the 
United  States  and  Canada,  Jan.  30  to  Dec.  31,  1904. 

January. 

Central  National  Bank,  N.  Y $1,385,386.07 

Citizens  Central  National  Bank,  N.  Y 

National  City  Bank,  New  York 1,211 ,863 .  67 

New  York  Security  &  Trust  Co.,  N.  Y.,  Account  i  921,927  .09 

New  York  Security  &  Trust  Co.,  Account  2 63 ,914 .  26 

New  York  Security  &  Trust  Co.,  Account  3 40,715 .  89 

New  York  Security  &  Trust  Co.,  Account4 8,272,708.05 

National  Bank  of  Commerce,  New  York 274,826.91 

First  National  Bank,  New  York 2,152,860.07 

Bank  of  Montreal,  Montreal 198,064.15 

Wells,  Fargo  &  Co.'s  Bank,  San  Francisco 105,208 .  62 

Hanover  National  Bank,  New  York 267 ,085  .  60 

CityTrustCo.,  New  York 110,358.39 

First  National  Bank,  Chicago 1,902,870.68 

United  States  &  Canada  deposits 

$16,907,879.45 

Cash  in  ofi&ce 55,694.81 

Total $16,963,574.26 

February. 

Central  National  Bank,  New  York $1,231,057  .20- 

National  City  Bank,  New  York 828,438 .  93 

New  York  Security  &  Trust  Co.,  Account  i 923,167  .09 

New  York  Security.&  Trust  Co.,  Account  2 55,155-87 

New  York  Security  &  Trust  Co.,  Account  3 44,808 . 3 2 

1620 


EXHIBIT  No.  gS^— Continued 

ITew  York  Security  &  Trust  Co.,  Account  4 7,761,223.05 

National  Bank  of  Commerce 121, 3 15. 13 

First  National  Bank 2,851,654.55 

Bank  of  Montreal 174,118.91 

Wells,  Fargo  &  Co. 's  Bank. 157,146.99 

Hanover  National  Bank 1 13,726 .  62 

City  Trust  Co 110,545.74 

First  National  Bank 2,267,089 .  50 

United  States  &  Canada  deposits 

Total $16,639,447.90 

Cash  in  office 70,366  .49 

Total $16,709,814.39 

March. 

'Central  National  Bank 

Citizens  Central  National  Bank 870,004.40 

National  City  Bank 1,151,997.38 

New  York  Security  &  Trust  Co.,  Account  i 1,340,094 .  83 

New  York  Security  &  Trust  Co.,  Account  2 9°. 575  •  70 

New  York  Security  &  Trust  Co. ,  Account  3 63,186.78 

New  York  Security  &  Trust  Co.,  Account  4 6,850,000 .  00 

National  Bank  of  Commerce... .,. 495,719.32 

First  National  Bank 2,725,864.24 

Bank  of  Montreal 55,065 .09 

Wells,  Fargo  &  Co. 's  Bank , 129,098.52 

Hanover  National  Bank 228,513  .42 

'City  Trust  Co 110,721 .32 
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First  National  Bank •  ■  ■  ■  890,728 .  87 

United  States  &  Canada  deposits 


$15,001,569 
Cash  in  office 65,645 


87 
30- 


Total $15,067,215.17 


April. 

Central  National  Bank 

Citizens  Central  National  Bank $1 ,484,273  .62 

National  City  Bank 1,143,865 .  23 

New  York  Security  &  Trust  Co.,  Account  i 961,623  .  84 

New  York  Security  &  Trust  Co.,  Account  2 22,392.86 

New  York  Security  &  Trust  Co.,  Account  3 32,856  .  99 

New  York  Security  &  Trust  Co.,  Account  4.  .  .  6,850,000.00 

National  Bank  of  Commerce 711,468.63 

First  National  Bank 3,642,053  .  61 

Bank  of  Montreal 3,023.40 

Wells,  Fargo  & Co's.  Bank 183,376.38 

Hanover  National  Bank 191 ,704 .  41 

City  Trust  Co 110,909.35 

First  National  Bank 1,286,857  -^o 

United  States  &  Canada  deposits., 


$16,624,405 .52 
Cashin office 63,777  85 


Total $16,688,183.37 
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May. 

Central  National  Bank 

Citizens  Central  National  Bank $1,277,582  .31 

National  City  Bank 1,030,675 .85 

New  York  Security  &  Trust  Co.,  Account  i....  1,011,427.01 

New  York  Security  &  Trust  Co.,  Account  2 80,433  . 1 7 

New  York  Security  &  Trust  Co.,  Account  3 33 ,089  .  87 

New  York  Security  &  Trust  Co.,  Account  4 6,850,000 .00 

National  Bank  of  Commerce 1,003,686 .  55 

First  National  Bank. :  . .  .  2,547,879 .  28 

Bank  of  Montreal :  .  .  .  79,205  .85 

Wells,  Fargo  &  Co.'s  Bank 252,071 .62 

Hanover  National  Bank 220,335 .37 

City  Trust  Co 11,091 .65 

First  National  Bank 1,004,783  .53 

United  States  &  Canada  deposits 

$15,502,262  .06 
Cash  in  office 74, 106  .63 

Total $15,576,368.69 


June. 

Central  National  Bank 

Citizens  Central  National  Bank 1,232,083  .46 

National  City  Bank 1,033,486 .07 

New  York  Security  &  Trust  Co.,  Account  i 1,011,427  .01 

New  York  Security  &  Trust  Co . ,  Account  2 49,014. 09 

New  York  Security  &  Trust  Co. ,  Account  3 3  5,730 . 1 5 

New  York  Security  &  Trust  Co.,  Account  4 3,500,000.00 

National  Bank  of  Commerce 875,447 .  19 
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First  National  Bank 2,330,602 .  23 

Bank  of  Montreal ,.  73,489 .38 

Wells,  Fargo  &  Co.'s  Bank 146,883  .65 

Hanover  National  Bank 256,239 .97 

City  Trust  Co 11,280.19 

First  National  Bank 1,369,012 .  16 

United  States  &  Canada  deposits 


$12,024,695.55 
Cash  in  office 88,151 .91 


Total $12,112,847.46 


July. 

Central  National  Bank 

Citizens  Central  National  Bank $1,523,257  .81 

National  City  Bank 1,107,780.33 

New  York  Security  &  Trust  Co.,  Account  i 1,106,457  -3° 

New  York  Security  &  Trust  Co.,  Account  2 128,410.28 

New  York  Security  &  Trust  Co . ,  Account  3 1 04, 965. 37 

New  York  Security  &  Trust  Co.,  Account  4 2,500,000.00 

National  Bank  of  Commerce 1,231,559 .  18 

First  National  Bank 1,495,124.05 

Bank  of  Montreal 64,095 .  59 

Wells,  Fargo  &  Co.'s  Bank 142,391 .70 

Hanover  National  Bank 331.S38  .  55 

City  Trust  Co 60,182  .79 
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First  National  Bank,  Chicago 700,473  .35 

United  States  &  Canada  deposits 


$10,496,236 
Cash  in  office 59,309 


30 
IS 


Total $io,sss,S4S-4S 


August. 

Central  National  Bank 

Citizens  Central  National  Bank $993,065 .17 

National  City  Bank 1,072,636 .86 

New  York  Security  &  Trust  Co.,  Account  i 731 ,457  .  30 

New  York  Security  &  Trust  Co. ,  Account  2 12,436.25 

New  York  Security  &  Trust  Co. ,  Account  3 25,069.51 

New  York  Security  &  Trust  Co.,  Account  4 2,500,000.00 

National  Bank  of  Commerce 473, oS7  -45 

First  National  Bank 2,092,519.36 

Bank  of  Montreal 24,909 .  69 

Wells,  Fargo  &  Co.'s  Bank 96,849 .81 

Hanover  National  Bank 195,379-75 

City  Trust  Co 60,304 .  55 

First  National  Bank 968,816.93 

United  States  &  Canada  deposits 


$9,246,502 .62 
Cash  in  office 63,205.28 


,309,707.91 


1625 


EXHIBIT  No.  984 — Continued 

September. 

Central  National  Bank 

Citizens  Central  Hational  Bank $1,327,366.96 

National  City  Bank i  ,370,047  .  58 

New  YorkSecurity&TrustCo.,  Account  1 731. 457-3° 

New  York  Security  &  Trust  Co.,  Account  2 5,828  ,  43 

New  York  Security  &  Trust  Co.,  Account  3 8,206 .  64 

New  York  Security  &  Trust  Co.,  Account  4 2,500,000.00 

National  Bank  of  Commerce 885,784 . 68 

First  National  Bank 3,648,566.67 

Bank  of  Montreal 60,408 .  95 

"Wells,  Fargo  &  Co.'s  Bank 133,659.18 

Hanover  National  Bank 252,140.25 

City  Trust  Co 60,406 .  96 

First  National  Bank 1,068,964.86 

United  States  &  Canada  deposits 

$12,052,778.46 
Cash  in  office 67,685.48 


$12,120,463.94 


October. 

Central  National  Bank 

Citizens  Central  National  Bank $1 ,743,149 .  27 

National  City  Bank 1,091,579.37 

New  York  Security  &  Trust  Co.,  Account  i 749,702  .05 

New  York  Security  &  Trust  Co.,  Account  2 53,319 .88 
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New  York  Security  &  Trust  Co.,  Accounts 92,820.58 

New  York  Security  &  Trust  Co.,  Account  4 2, 500,000. 00 

National  Bank  of  Commerce 919,043  .  18 

First  National  Bank « 2,273,268.24 

Bank  of  Montreal 15,383.51 

Wells,  Fargo  &  Co. 's  Bank 211,901.87 

Hanover  National  Bank 412,071.56 

City  Trust  Co 60,506 .96 

First  National  Bank 1,221,054.85 

United  States  &  Canada  deposits 


$11,343,800.60 
Cash  in  office 57,658.86 


Total $11,401,459.46 


November. 

Central  National  Bank 

Citizens  Central  National  Bank $1,857,179 

National  City  Bank 690,195 

New  York  Security  &  Trust  Co.,  Account  i 749,702 

New  York  Security  &  Trust  Co.,  Account  2 36,174 

New  York  Security  &  Trust  Co.,  Account  3 20,91 1 

New  York  Security  &  Trust  Co.,  Account  4 2,500,000 

National  Bank  of  Commerce 588,703 

First  National  Bank 3,531,816 

Bank  of  Montreal 142,492 

Wells,  Fargo  &  Co. 's  Bank 152,040 

Hanover  National  Bank. 367,793 
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City  Trust  Co ■. 60,608.9s 

First  National  Bank,  Chicago i  ,399. 256  •  S^ 

United  States  &  Canada  deposits 

*  $12,096,876.39. 

Cash  in  office 64,312.4a 

Total $12,161,188.79. 


December. 

Central  National  Bank 

Citizens  Central  National  Bank $2,S9ir5S3  •09' 

National  City  Bank 697 ,.879 .  991 

New  York  Security  &  Trust  Co.,  Account  i 1,5 17  ,,145. 7  2 

New  York  Security  &  Trust  Co.,  Account  2 141  ,,273  .  47 

New  York  Security  &  Trust  Co. ,  Account  3 112 ,543  . 9 1 

New  York  Security  &  Trust  Co.,  Account  4 2,500,000 .00 

National  Bank  of  Commerce 509,039 .  93, 

First  National  Bank 2,272,49191. 67- 

Bank  of  Montreal i4&,.]ii5 .85 

Wells,  Fargo  &  Co.'s  Bank ioo,.ooo .  00 

Hanover  National  Bank 248 ,.389. 77 

CityTrustCo 35,8.11.65 

First  National  Bank,  Chicago 941 ,504 .  86 

UnitedStates  &  Canada  deposits 1,155,381 .65, 

$i2,97i.i39-S6' 

Cash  in  office 232,545.03 

Total $13,203,684.59 
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"Cash   Balances   witji   Foreign  Governments 

January. 

European  Dept.  deposits 

European  Dept.  Coll 

J.  S.  Morgan  &  Co.,  London,  Eng 

J.  S.  Morgan  &  Co.,  Coll.,  London,  Eng 

Bank  of  Nova  Scotia,  Halifax,  Can 

Banco  Nacional  de  Cuba,  Havana,  Cuba 

Banco  Central,  Mexicano,  Mexico  City,  Mex 

Banco  de  Durango,  Durango,  Mex. 

Banco  Jalisco,  Guadalajara,  Mex. . .  .  : 

Banco  Mercantil  de  Monterey,  Mex • 

Banco  Minero,  Chihuahua,  Mex 

Banco  Oriental,  Puebla,  Mex 

Banco  de  San  Luis  Potosi,  San  Luis  Potosi,  Mex... 

Banco  Sonora,  Guayraas,  Mex 

Banco  Yucateco,  Merida,  Mex 

Bank  of  Porto  Rico,  San  Juan,  Porto  Rico 

Bank  of  Australasia,  Wellington,  Australia 

Bank  of  Australasia,  Melbourne,  Australia 

British  Bank  of  So.  America,  Rio  de  Janeiro, 
Brazil 

London  and  River  Plate  Bank,  Rio  de  Janeiro, 
Brazil 

Banco  de  Chili,  Valparaiso,  Chili 

"Wm.  R.  Grace  &  Co.,  Santiago,  Chili 

Wm.  R.  Grace  &  Co.,  Lima,  Peru 
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AND   Banks. 


$2,112  .00 
152,276.39 

10,896 .64 
3,000.00 

27,072  .88 

243.758-04 

7.385-35 
9.348.62 

24,632-34 
i,i8>.68 
4,206 .  12 
3,258-17 


14,482.58 
24,332-50 
24,332-50 

234,374-57 

402,533.07 

3,231-40 

41,903.81 

*2. 704-47 


EXHIBIT  No.  gS4— Continued 

British  Bank  of  So.  America,  Buenos  Ayres,  Arg. 
Rep 

London  &  River  Plate  Bank,  Buenos  Ayres,  Arg. 
Rep 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China,  Cal- 
cutta,  India 

Hong  Kong  &  Shanghai  Banking  Corp.,  Calcutta 
India 

Hong  Kong  &  Shanghai  Banking  Corp.,  Hong 
Kong,  China. . , 

Hong  Kong  &  Shanghai  Banking  Corp.,  Manila, 
Phil.  Islands '. 

Yokohama  Specie  Bank,  Yokohama,  Japan 

Japan  Government 

So.  America,  West  Ind.  &  Mex.  deposits 

Deutsche  Bank,  Berlin,  Germany 

Prussian  State  Bank,  Berlin,  Germany 

See  Handlung  Societat,  Berlin,  Germany 


428,896 

•95 

22,073 

.60 

50.336 

•37 

64,543 

.82 

30,636.56 

2,810. 

19 

45- 

21 

50,000. 

00 

$1,880,973. 


Total $18,844,548 .  14 


February. 

European  Dept.  Deposits 

European  Dept.  Coll $1,892 .  90 

J.  S.  Morgan  &  Co i,  133,548.08 

J.  S.  Morgan  &  Co.  Coll 27,893  .52 
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Bank  of  Nova  Scotia 

Banco  Nacional  de  Cuba 

Banco  Central  Mexicano 

Banco  de  Durango , 

Banco  Jalisco 

Banco  Mercantil  de  Monterey 

Banco  Minero 

Banco  Oriental 

Banco  de  San  Luis  Potosi 

Banco  Sonora 

Banco  Yucateco 

Bank  of  Porto  Rico 

Bank  of  Australasia 

British  Bank  of  So.  America 

London  &  River  Plate  Bank 

Banco  de  Chili 

Wm.  R.  Grace  &  Co 

Win.  R.  Grace  &  Co 

British  Bank  of  So.  America 

London  &  River  Plate  Bank 

Asia  &  Australia  Deposits 

Chartered  Bank  of  India,  Australia  &  China., 
Hong  Kong  &  Shanghai  Banking  Corp... 
Hong  Hong  &  Shanghai  Banking  Corp... 
Hong  Kong  &  Shanghai  Banking  Corp... 

Yokohama  Specie  Bank 

Japan  Government 

So.  America  &  West  Ind.  &  Mex.  Deposits. . . 
Deutsche  Bank 
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3,000 .00 

34,200.25 

246,882.38 

11,784.52 

11.505-97 

31,832.92 

3,144.64 

4.434-43 
7.139-44 


17,761.05 
24,332.50 

234,374-57 
376,099.85 

3.247-33 

36,151.20 

*2,704.47 

458,751.22 

22,073  -60 

50.336.37 

64,543-82 

30,636.56 

4.215-63 

*9, 744-79 
50,000.00 


■'^    EXHIBIT  No.  g84— Continued 


Prussian  State  Bank... 
See  Handlung  Societat. 


$2,901,665.99 


Total  February $19,611 .480.38 


March. 

European  Dept.  Deposits 

European  Dept.  Coll $2,259  •  ^7 

J.  S.  Morgan  &  Co 1,091,643  .70 

J.  S.  Morgan  &  Co.,  Coll 62,492.65 

Bank  of  Nova  Scotia ■ • 3,000 .00 

Banco  Nacional  de  Cuba 36,152  .  62 

Banco  Central  Mexicano 288,632  .80 

Banco  de  Durango... 12,703.85 

Banco  Jalisco 10,350.29 

Banco  Mercantil  de  Monterey 28,110. 14 

Banco  Minero 5,093.34 

Banco  Oriental 4,794- 14 

Banco  de  San  Luis  Potosi. . .' 9, 010 .  54 

Banco  Sonora 

Banco  Yucateco 

Bank  of  Porto  Rico *3,o96.74 

Bank  of  Australasia 24,332  .  50 

British  Bank  of  So.  America ■ 234,374.57 

London  &  River  Plate  Bank 361,908.32 

Banco  de  Chili 3,247 .33 

Wm.  R.  Grace  &  Co 178,409 .  16 

Wm.  R.  Grace  &  Co *2i7.47 

British  Bank  of  So.  America 471,783 .  74 
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EXHIBIT  No.  gB 4— Continued 

London  &  River  Plate  Bank 22,073  •  60 

Asia  &  Australia  Deposits 

Chartered  B  ank  of  I  ndia ,  Australia  &  China 50,336.37 

Hong  Kong  &  Shanghai  Banking  Corp 64,543.82 

Hong  Kong  &  Shanghai  Banking  Corp 30,636.56 

Hong  Kong  &  Shanghai  Banking  Corp 2,850.35 

Yokohama  Specie  Bank *9,75o.oo 

Japan  Government. ...  50,000.00 

So.  America,  West  Ind.&Mex.  Deposits 

Deutsche  Bank 

Prussian  State  Bank 

See  Handlung  Societat 


$3,058,007.85 


?■-  Total  March $18,125,223.02 

April. 

European  Dept.  Deposits 

European  Dept.  Coll 1,475.61 

J.  S.  Morgan  &  Co i>iS3. 548. 12 

J.  S.  Morgan  &  Co.,  Coll 24,216.69 

Bank  of  Nova  Scotia 3 ,000 . 

Banco  Nacional  de  Cuba 57, 053  -59 

Banco  Central  Mexicano 277,727  .25 

Banco  de  Durango 19,926.97 

Banco  Jalisco 14,679  .77 

Banco  Mercantil  de  Monterey 35,78° ■  74 

Banco  Minero 7,522  .36 

Banco  Oriental   5,679  •  14 

Banco  de  San  Luis  Potosi 11,223  .04 

Banco  Sonora 
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EXHIBIT  No.  984 — Continued 

Banco  Yucateco 

Bank  of  Porto  Rico *S47  •  96 

Bank  of  Australasia 24,332 .  50 

Bank  of  Australasia 24,332  .  50 

British  Bank  of  So.  America 234,374.57 

London  &  River  Plate  Bank 337.392-67 

Banco  de  Chili 3,247.33 

Wm.  R.  Grace  &  Co 171,544.04 

Wm.  R.  Grace  &  Co *2,33i.97 

British  Bank  of  So.  America 292,837 . 82 

L&ndon  &  River  Plate  Bank 22,073  ■  60 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China SOi336 .37 

Hong  Kong  &  Shanghai  Banking  Corp 64,543 .  82 

Hong  Kong  &  Shanghai  Banking  Corp 30,636.56 

Hong  Kong  &  Shanghai  Banking  Corp 7,603  .  75 

Yokohoma  Specie  Bank 

Japan  Government 50 ,000 .  00 

So.  America,  West  Ind.  &  Mex.  deposits 

Deutsche  Bank 

Prussian  State  Bank 

See  Handlung  Societat 

$3,122,208.88 

Total  April $19,810.  392.25 


May. 

European  Dept.  deposits 

European  Dept.  Coll ^255 .  20 

J.  S.  Morgan  &  Co 1,517,265.14 

J.  S.  Morgan  &  Co.  Coll 19,443 .22 
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Bank  of  Nova  Scotia 3 ,000 ;  00 

Banco  Nacional  de  Cuba 74,649 .36 

Banco  Central  Mexicano 278,044 .79 

Banco  de  Durango 26,970 .  72 

Banco  Jalisco 15,891  ■  iS 

Banco  Mercantil  de  Monterey 37,434. 19 

Banco  Minero 1,534.23 

Banco  Oriental   7,029 .  14 

Banco  de  San  Luis  Potosi ■ 14, 553  ■04- 

Banco  Sonora 

Banco  Yucateco 

Bank  of  Porto  Rico 4,001.  35 

Bank  of  Australasia 24,332 .  50 

Bank  of  Australasia. 24,332 .  50 

British  Bank  of  So.  America 247,787 .  13 

London  &  River  Plate  Bank 444,656 .71 

Banco  de  Chili 3,247  .33 

Wm.  R.  Grace  &  Co 156,664.10 

Wm.  R.  Grace  &  Co *2,73o.os 

British  Bank  of  So.  America 502,408 .  12 

London  &  River  Plate  Bank 22,073  •  ^° 

Asia  and  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China 51 ,650 .39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543.82 

Hong  Kong  &  Shanghai  Banking  Corp 30,636.56 

Hong  Kong  &  Shanghai  Banking  Corp 17,586.30 

Yokohama  Specie  Bank 

Japan  Government 50,000 .  00 

So.  America,  West  Ind.  &  Mex.  Deposits 

Deutsche  Bank 

i63£ 


EXHIBIT  No.  984 — Continued 


Prussian  State  Bank... 
See  Handlung  Societat. 


$3,637,260.54 
Total  May  119,213,629.23 


June. 

European  Dept.  Deposits 

European  Dept.  Coll *Si .  80 

J.  S.  Morgan  &  Co 1,524,327.89 

J.  S.  Morgan  &  Co.  Coll 35,421.56 

Bank  of  Nova  Scotia 3,000.00 

Banco  Nacional  de  Cuba 53,714.61 

Banco  Central  Mexicano 293,691 . 84 

Banco  _de  Durango 21,178.28 

Banco  Jalisco 9,650.82 

Banco  Mercantil  de  Monterey. 25,521 .89 

Banco  Minero 1,305.27 

Banco  Oriental 6,182  .39 

JBanco  de  San  Luis  Potosi 10,500 .04 

Banco  Sonora 825  .  17 

Banco  Yucateco 5,073  .  79 

Bank  of  Porto  Rico 3,122  .34 

Bank  of  Australasia 24,332  .  50 

Bank  of  Australasia 24,332 . 50 

British  Bank  of  So.  America 247,787  .  13 

London  &  River  Plate  Bank 417,090 .84 

Banco  de  Chili 3,247.33 

Wm.  R,  Grace  &  Co 167,038.65 

Wm.  R.  Grace  &  Co *2,73o.o5 

British  Bank  of  So.  America 516,493  .97 

1636 


EXHIBIT  No.  g84— Continued 

London  &  River  Plate  Bank 22,073  •  60 

Asia  &  Australia  Deposits 

Chartered  B  ank  of  India,  Australia  &  China 51,650.39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543 .  8* 

Hong  Kong  &  Shanghai  Banking  Corp 30,636. 56 

Hong  Kong  &  Shanghai  Banking  Corp 3,989.31 

Yokohama  Specie  Bank 

Japan  Governrnent 50,000 .  00 

So.  America,  West  Ind.  &  Mex.  Deposits 

Deyttsche  Bank 

Prussian  State  Bank 499,843 .  75 

See  Handlung  Societat 


t.ii3.794-39 


Total  June $16,226,641.85 


July. 


European  Dept.  deposits 

European  Dept.  Coll $355 .86 

J.  S.  Morgan  &  Co 1,309,050.24 

J.  S.  Morgan  &  Co.,  Coll 25,274.82 

Bank  of  Nova  Scotia 3,000. 00 

Banco  Nacional  de  Cuba 68,375  ■  99 

Banco  Central  Mexicano 267,034 . 45 

Banco  de  Durango 24,385 .72 

Banco  Jalisco. 10,885.20 

Banco  Mercantil  de  Monterey 33>o33 .  61 

Banco  Minero 3,132.49 

Banco  Oriental 8,972.39 

Banco  de  San  Luis  Potosi 131290 .  04 

Banco  Sonora 4,966. 24 
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Banco  Yucateco 10,156 .  26 

Bank  of  Porto  Rico 9.640  •  i3 

Bank  of  Australasia 24,332 .  50 

Bank  of  Australasia 24,332 . 50 

British  Bank  of  So.  America 247,787 .  13 

London  &  River  Plate  Bank 433.947-36 

Banco  de  Cliili 3.247-33 

Wm.  R.  Grace  &  Co 163,018.62 

Wm.  R.  Grace  &  Co *242 .  49 

British  Bank  of  So.  America 499,136 .  76 

London  &  River  Plate  Bank 22,403 . 68 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China. ...  51,650.39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543.82 

Hong  Kong  &  Shanghai  Banking  Corp 33.519 -57 

Hong  Kong  &  Shanghai  Banking  Corp 2,147.07 

Yokohama  Specie  Bank 

Japan  Government 50,000 .  00 

So.  America,  West  Ind.  &  Mex.  deposits 

Deutsche  Bank 

Prussian  State  Bank 

See  Handlung  Societat 986,493  .75 

$4,397,871.43 

Total  for  Jxoly $14,953,416.88 

August. 

European  Dept.  deposits 

European  Dept.  Coll 1,218.19 

J.  S.  Morgan  &  Co 1,481,267.75 

J.  S.  Morgan  &  Co.  Coll 34.741  01 
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Bank  of  Nova  Scotia 3,000.00 

Banco  Nacional  de  Cuba 44,733  •  12 

Banco  Central  Mexicano 230,553 .06 

Banco  de  Durango 10,913  .  80 

Banco  Jalisco 6,767 .  67 

Banco  Mercantil  de  Monterey 21,728 .  09 

Banco  Minero 6,132.31 

Banco  Oriental 8,085 .  46 

Banco  de  San  Luis  Potosi. . : 8,425 .  54 

Banco  Sonora 8,343 .01 

Banco  Yucateco 17,895 .92 

Bank  of  Porto  Rico 15,371 .08 

Bank  of  Australasia 24,332 . 50 

Bank  of  Australasia 24,332 .  50 

British  Bank  of  So.  America 247,787 .  13 

London  &  River  Plate  Bank 385,164.98 

Banco  de  Chili 3,263  .09 

Wm.  R.  Grace  &  Co $150,193 .94 

Wm.  R.  Grace  &  Co «  2,392.49 

British  Bank  of  So.  America 520,604 .27 

London  &  River  Plate  Bank 22,403 .  68 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China.  . . .  51,650.39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543  .82 

Hong  Kong  &  Shanghai  Banking  Corp 33>Si9-S7 

Hong  Kong  &  Shanghai  Banking  Corp 469 .  64 

Yokohama  Specie  Bank 

Japan  Government 74,875 .00 

So.  America,  West  Ind.  &  Mex.  deposits 
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Deutsche  Bank 477.737-85 

Prussian  State  Bank 

See  Handlung  Societat 4,695,678.35 


5,673,340.23 


Total  August $17,983,048-.  14 

September. 

European  Dept.  deposits 

European  Dept.  Coll $757  .  19 

J.  S.  Morgan  &  Co 1,073,830.91 

J.  S.  Morgan  &  Co.  Coll 25,098.10 

Bank  of  Nova  Scotia 3,000.00 

Banco  Nacional  de  Cuba 28,308 . 6'i 

Banco  Central  Mexicano 244,747  .87 

Banco  de  Durango 8,876.05 

Banco  Jalisco 6,002  .  80 

Banco  Mercantil  de  Monterey 18,877  .  47 

Banco  Minero 6,190.77 

Banco  Oriental ' 7,167  .  21 

Banco  de  San  Luis  Potosi 6,410 .  54 

Banco  Sonora 8,740.93 

Banco  Yucateco 21,895.48 

Bank  of  Porto  Rico 12,523.06 

Bank  of  Australasia 24,332 .  50 

Bank  of  Australasia 24,332 .  50 

British  Bank  of  So.  America 247,787  .  13 

London  &  River  Plate  Bank ,  376,568.98 

Banco  de  Chili 3,263  .09 

Wm.  R.  Grace  &  Co 146,541 .96 

Wm.  R.  Grace  &  Co *2,392  .49 
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British  Bank  of  So.  America 520,492  .97 

London  &  River  Plate  Bank 22,403  .68 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China..  51,650.39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543  .82 

Hong  Kong  &  Shanghai  Banking  Corp 33,519  ■  S7 

Hong  Kong  &  Shanghai   Banking  Corp 624.67 

Yokohama  Specie  Bank 

Japan  Government 74.875  .00 

Deutsche  Bank 477.737  -85 

Prussian  State  Bank ' 

See  Handlung  Societat 4,695,834.60 


$8,234,543.21 


Total  September $20,355,007.15 

October. 

European  dept.  deposits 

European  Dept.  Coll $        1,122  .39 

J.  S.  Morgan  &  Co 1,281,424.94 

J.  S.  Morgan  &  Co.  Coll. 21,311 .08 

Bank  of  Nova  Scotia 3,000 .00 

Banco  Nacional  de  Cuba 42,949  .  16 

Banco  Central  Mexicano 234,421 .49 

Banco  de  Durango 10,089  -58 

Banco  Jalisco 7,472  .21 

Banco  Mercantil  de  Monterey 33,459  .47 

Banco  Minero 9,800.67 

Banco  Oriental 8,547  .21 

Banco  de  San  Luis  Potosi 8,986 .  54 

Banco  Sonora 11,646.56 
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Banco  Yucateco i9.°i9  48 

Bank  of  Porto  Rico 10,817.41 

Bank  of  Australasia 9.733  •  00 

Bank  of  Australasia 24,332.50 

British  Bank  of  So.  America 247,787  .13 

London  &  River  Plate  Bank 394,283  .  82 

Banco  de  Chili 3.263-09 

Wm.  R.  Grace  &  Co 142,143   12 

Wm.  R.  Grace  &  Co *2,392.49 

British  Bank  of  So.  America 557,678 .07 

London  &  River  Plate  Bank 22,403  . 68 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  Japan..  51,650.39 

Hong  Kong  &  Shanghai  Banking  Corp 64,543  .82 

Hong  Kong  &  Shanghai  Banking  Corp 33,Si9-S7 

Kong  Kong  &  Shanghai  Banking  Corp 2,915.97 

Yokohama  Specie  Bank 

Japan  Government 74.875  .00 

So.  America,  West  Ind.  &  Mex.   deposits 

Deutsche  Bank 1,800.35 

Prussian  State  Bank 

See  Handlung  Societat 4,695,834 . 60 


$8,028,539.81 


Total  October $19,429,999 .  27 

November. 

European  Dept.  Deposits 

European  Dept.  Coll *$     1,408 .  59 

J.  S.  Morgan  &  Co 770,142.36 

J.  S.  Morgan  &  Co.  Coll 17,851.27 

Bank  of  Nova  Scotia 3,000 .00 
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Banco  Nacional  de  Cuba 

Banco  Central  Mexicano 

Banco  de  Durango 

Banco  Jalisco 

Banco  Mercantil  de  Monterey , 

Banco  Minero 

Banco  Oriental 

Banco  de  San  Luis  Potosi 

Banco  Sonora :  . 

Banco  Yucateco 

Bank  of  Porto  Rico 

Bank  of  Australasia 

Bank  of  Australasia 

British  Bank  of  So.  America 

London  &  River  Plate  Bank 

Banco  de  Chili 

Wm.  R.  Grace  &  Co 

Wm.  R.  Grace  &  Co 

British  Bank  of  So.  America 

London  &  River  Plate  Bank 

Asia  &  Australia  deposits 

Chartered  Bank  of  India,  Australia  &  China. . 

Hong  Kong  &  Shanghai  Banking  Corp 

Hong  Kong  &  Shanghai  Banking  Corp 

Hong  Kong  &  Shanghai  Banking  Corp 

Yokohama  Specie  Bank 

Japan  Government 

So.  America,  West  Ind.  &  Mex.  Deposits 

Deutsche  Bank 

Prussian  State  Bank 

See  Haijdlung  Societat 

Total   November 


48,403.16 
226,975  .76 
14,809.40 
8,243.40 
39.783-47 
13.633-51 
10,872  .21 

12.799-54 
14,297.63 
22,320 .98 
22,064.92 

2,433-25 

'    24,332.50 

247,787.13 

395,004.27 

3.263.09 

141,316.46 

68.09 

571,896.77 

22,403  .68 


51.650-39 
67.125.58 

33.519-67 
1,081 .  10 

74,875.00 

1,800.3  5 


$2,861,562.75 
$15,022,751.54 


1643 


JiAtLUtJlT  iNO.  954 — lyonnnuea 

December. 

European Dept.  deposits $1,750,024.29 

European Dept.  Coll 1,984.77 

J.  S.  Morgan 588,479 .  10 

J.  S.  Morgan  &  Co.  Coll 7,187.51 

Bank  of  Nova  Scotia 3 ,000 .  00 

Banco  Nacional  de  Cuba 71, 53°  •  65 

Banco  Central  Mexicano 203 ,949 .  18 

Banco  de  Durango 4,650 .  45 

Banco  Jalisco 864 . 3 1 

Banco  Mercantil  de  Monterey 10,815.09 

Banco  Minero 1 2 ,808 . 1 2 

Banco  Oriental 5,389.62 

Banco  de  San  Luis  Potosi.' 6,226 .06 

Banco  Sonora 9,'?5S  -67 

Banco  Yucateco 8,947  .  98 

Bank  of  Porto  Rico 22,098.59 

Bank  of  Australasia 

Bank  of  Australasia 24,332 .  50 

BritishBankof  So.  America 247,787.13 

London  &  River  Plate  Bank 336,363  .  48 

Banco  de  Chili 3,263  .09 

Wm.  R.  Grace&Co 117,246.58 

Wm.  R.  Grace  &  Co 129.28 

British  Bank  of  So.  America 583,551  -55 

London  &  River  Plate  Bank 22,403  .  68 

Asia  &  Australia  deposits 178,660 .  85 

Chartered  Bank  of  India,  Australia  &  China 5 1,650 .39 

Hong  Kong  &  Shanghai  Banking  Corp 67,125.58 
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Hong  Kong  &  Shanghai  Banking  Corp 33iSi9  •  57 

Hong  Kong  &  Shanghai  Banking  Corp 1,718.65; 

Yokohama  Specie  Bank , 

Japan  Government 74,875 .00. 

So.  America,  West  Ind.  &  Mex.  deposits 40,286 .  oo/ 

Deutsche  Bank ^ 

Prussian  State  Bank 

See  Handlung  Societat 


$4,490,424  .72r 


Total,  December $17,694,109.31 

*Credit  Balance. 


EXHIBIT  No.  985— Will  be  found  at  end  of  Exhibits,  j  ] 
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EXHIBIT  NO.  986. 

Gain  and  Loss  Exhibit.     Policies  Within  Their  First  Year. 
Companies  Reserving  on  the  Full  Net  Premium  Basis. 

EQUITABLE: 

Expected  Losses,  2,041,248.00;  Actual  Losses,  901,646.00; 
Mortality  Gains,  1,139,602.00;  Loading,  1,917,445.87;  Total 
Margins,  3,057,047.87.     First  year's  expenses,  10,364,822.00.^ 

NEW  YORK  LIFE: 

Expected  Losses,  3,031,000.00;  Actual  Losses,  1,878,047.00; 
Mortality  Gain,  1,152,953.00;  Loading,  3,127,960.00;  Total  Mar- 
gins, 4,280,913.00;  First  year's  Expenses,  11,116,864.00. 

MUTUAL: 

Expected  Losses,  2,064,300.00;  Actual  Losses,  1,234,349.00; 
Mortality  Gain,  829,951.00;  Loading,  2,140,700.00;  Total  Mar- 
gins, 2,970,651.00;  First  Year's  Expenses,  9,830,753.46. 

GERMANIA: 

Expected  Losses,  127,207.34;  Actual  Losses,  43,318.91;  Mor- 
tality Gain,  83,888.43;  Loading,  112,024.41 ;  Total  Margins,  195,- 
912.84;  First  Year's  Expenses,  686,248.00. 

HOME: 

Expected  Losses,  106,098.00;  Actual  Losses,  38,230.00;  Mor- 
tality Gain,  67,368.00;  Loading,  104,839,00;  Total  Margins, 
172,707.00;  First  Year's  Expenses,  402,442.92. 

MANHATTAN: 

Expected  Losses,  141,350.00;  Actual  Losses,  31,620.00;  Mor- 
tality Gain,  109,730.00;  Loading,  127,055.34;  Total  Margins, 
236,785.34;  First  Year's  Expenses,  441,740.58. 


3. — Includes     advances     (less    than    7%    for    repaid    same 
year),  $3,722,622.45. 

1646 


EXHIBIT  No.  986 — Continued 

METROPOLITAN  (Ordinary): 

Expected  Losses,  782,367.00;  Actual  Losses,  326,430.00;  Mor- 
tality Gain,  4SS.937.oo;  Loading,  677,180.00;  Total  Margins, 
^'^33. 117-00;  First  Year's  Expenses,  2,201,445.00. 

UNITED  STATES:^ 

Expected  Losses,  56,467.00;  Actual  Losses,  20,500.00  Mor- 
tality Gain,  35,967.00;  Loading,  44,090.27;  Total  Margins,  80,- 
057.27;  First  Year's  Expenses,  211,145.32. 

WASHINGTON: 

Expected  Losses,  97,487.00;  Actual  Losses,  51,081.00;  Mor- 
tality gain,  46,406.00;  Loadings,  92,418.00;  Total  Margins,  138,- 
824.00;  First  Year's  Expenses,  467,447.82. 

^TNA: 

Expected  Losses,  238,345.00;  Actual  Losses,  124,170.00;  Mor- 
tality Gain,  114,175.00;  Loading,  229,514.00;  Total  Margins, 
343,689.00;  First  Year's  Expenses,  782,252.53. 

BERKSHIRE; 

Expected  Losses,  37,913.00;  Actual  Losses,  8,324.00;  Mor- 
tality Gain,  29,589.00;  Loading,  46,539.00;  Total  Margins,  76,- 
128.00;  First  Year's  Expenses,  437,001.00. 

COLONIAL  (Ordinary): 

Expected  Losses,  5,807.00;  Actual  Losses,  3,350.00;  Mortality 
Gain,  2,457.00;  Loading,  7,713.00;  Total  Margins,  10,170.00; 
First  Year's  Expenses,  19,395.00. 

COLUMBIAN  NATIONAL: 

Expected  Losses,  130,183.22;  Actual  Losses,  28,872.00;  Mor- 


I. — Adopted  Preliminary  Term  Reserve  plans  in  1905. 
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tality   Gain,    101,311,22;  Loading,    135,518.00;  Total   Margins, 
236,829.22;  First  Year's  Expenses,  549,94i.9S-^ 

CONNECTICUT  GENERAL; 

Expected  Losses,  42,972.00;  Actual  Losses,  11,674.00; 
Mortality  Gain,  31,298.00;  Loading,  24,894.00;  Total  Margins, 
56,192.00;    First  Year's  Expenses,  167,816.30. 

CONNECTICUT    MUTUAL: 

Expected  Losses,  87,993.00;  Actual  Losses,  17,500.00;  Mor- 
tality Gain,  70,493.00;  Loading,  62,386.87;  Total  Margins, 
132,879.87;    First  Year's  Expenses,  294,786.05. 

JOHN  HANCOCK  (Ordinary) : 

Expected  Losses,  257,340.00;  Actual  Losses,  74,207.00;  Mor- 
tality Gain,  183,133.00;  Loading,  281,066.00;  Total  Margins, 
264,199.00;  First  Year's  Expenses,  844,008.00. 

MASSACHUSETTS  MUTUAL: 

Expected  Losses,  206,124.00;  Actual  Losses,  76,000.00;  Mor- 
tality Gain,  130,124.00;  Loading,  213,603.00;  Total  Margins, 
343,727.00;    First  Year's  Expenses,  483,298.64. 

MUTUAL  BENEFIT: 

Expected  Losses,  404,000.00;  Actual  Losses,  139,069.00;  Mor- 
tality Gain,  264,931.00;  Loading,  300,000^;  Total  Margins, 
564,931.00;    First  Year's  Expenses,  1,043,980.00. 


2. — Estimated. 

4. — Made  up  by  the  Company  as  follows:  Initial  expenses  paid 
by  the  home  office  less  $138,640.36  contributed  by  American. 
Agency  Co.,  $41,216.95.  Realized  b}"-  American  Agency  Co. 
from-  sale  of  American  Securities  Co.  stock  issued  because  of  1904 
business,  $816,250,  less  estimated  value  of  selling  stock,  $97,950, 
estimated  value  of  special  guarantee  of  renewals,  $179,575,  and 
$30,000  advanced  in  1903  as  cost  of  new  business  and  repaid  in 
'  1904- 
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NATIONAL,  VERMONT: 

Expected  Losses,  165,031.00;  Actual  Losses,  49,925.00;  Mor- 
tality Gain,  115,106.00;  Loading,  184,522.87;  Total  Margins, 
299,628.87;    First  Year's  Expenses," 607,734.11. 

NEW  ENGLAND  MUTUAL: 

Expected  Losses,  171,099.43;  Actual  Losses,  84,500.00;  Mor- 
tality Gain,  86,599.43;  Loading,  153,117.00;  Total  Margins, 
239,716.43;    First  Year's  Expenses,  513,094.69. 

NORTHWESTERN  MUTUAL: 

Expected  Losses,  673,044.00;  Actual  Losses,  211,170.00;  Mor- 
tality Gain,  461,874.00;  Loading,  667,467.02;  Total  Margins, 
1,129,341.02;    First  Year's  Expenses,  1,520,310.47. 

PENN  MUTUAL: 

Expected  Losses,  564,096.00;  Actual  Losses,  236,903.00;  Mor- 
tality Gain,  327,193.00;  Loading,  629,242.18;  Total  Margins, 
956,435-18;    First  Year's  Expenses,  1,551,574.38. 

PHCENIX  MUTUAL: 

Expected  Losses,  114,149.00;  Actual  Losses,  44,747.00;  Mor- 
tality Gain,  69,402.00;  Loading,  93,859.00;  Total  Margins, 
163,261.00;    First  Year's  Expenses,  438,277.62. 

PROVIDENT  LIFE  AND  TRUST: 

Expected  Losses,  160,000.00^;  Actual  Losses,  41,477.00;  Mor- 
tality Gain,  118,523.00;  Loading,  118,186.49;  Total  Margins, 
236,609.49;    First  Year's  Expenses,  320,127.19. 

PRUDENTIAL   (Ordinary): 

Expected  Losses,  815,955.00;  Actual  Losses,  533,348.00;  Mor- 
tality Gain,  282,607.00;  Loading,  784,910.00;  Total  Margins, 
1,067,517.00;    First  Year's  Expenses,  2,643,689.00. 


2. — Estimated. 

1649 


EXHIBIT  No.  g86— Continued 

RELIANCE: 

Expected  Losses,  24,479.19;  Actual  Losses,  6,000.00;  Mor- 
tality Gain,  18,479.19;  Loading,  37,615.44;  Total  Margins, 
56,094.63;   First  Year's  Expenses,  151,961.64. 

STATE  MUTUAL: 

Expected  Losses,  125,500.00;  Actual  Losses,  45,615.00;  Mor- 
tality Gain,  79,885.00;  Loading,  120,187.00;  Total  Margins, 
200,072.00;   First  Year's  Expenses,  342,809.94. 

TRAVELERS: 

Expected  Losses,  164,109.00;  Actual  Losses,  50,697.00;  Mor- 
tality Gain,  113,412.001;  Loading,  Part  N.  P.,  56,370.00  and 
53,529.00;  Total  Margins,  223,311.00;  First  Year's  Expenses, 
488,245.83. 

UNION  CENTRAL: 

Expected  Losses,  287,997.00;  Actual  Losses,  90,375.00;  Mor- 
tality Gain,  197,622.00;  Loading,  264,895.51;  Total  Margins, 
462,517.51;    First  Year's  Expenses,  790,292.03. 

UNION  MUTUAL: 

Expected  Losses,  57,400.00;  Actual  Losses,  35,000.00;  Mor- 
tality Gain,  22,400.00;  Loading,  75,400.00;  Total  Margins, 
97,800.00;  First  Year's  Expenses,  363,923.00. 

CANADA: 

Expected  Losses,  108,431.00;  Actual  Losses,  46,000.00;  Mor- 
tality Gain,  62,431.00;  Loading,  129,423.00;  Total  Margins, 
191,854.00;    First  Year's  Expenses,  559,396.00. 

NORTH  AMERICAN: 

Expected  Losses,  24,191.00;  Actual  Losses,  24,000.00;  Mor- 
tality Gain,  191.00;  Loading,  27,000.00^;  Total  Margins,  47,- 
191.00;   First  Year's  Expenses,  220,195.92. 


2 . — Estimated. 
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INDUSTRIAL  DEPARTMENTS,  COMPANIES  RESERVING 
ON  FULL  NET  PREMIUM  BASIS. 

METROPOLITAN: 

Expected  Losses,  545,723.00;  Actual  Losses,  545,092.00; 
Mortality  Gain,  631.00;  Loading,  2,690,138.00;  Total  Margins, 
2,690,769.00;    First  Year's  Expenses,  5,644,665.00. 

PRUDENTIAL: 

Expected  Losses,  408,125.00;  Actual  Losses,  419,953.00;  Mor- 
tality Gain,*  11,828.00;  Loading,  2,035,669.00;  Total  Margins, 
2,023,841.00;  First  Year's  Expenses,  4,273,159.00. 

JOHN  HANCOCK: 

Expected  Losses,  194,301.00;  Actual  Losses,  163,260.00;  Mor- 
tality Gain,  37, 041. on;  Loading,  306,147.00;  Total  Margins,  337, - 
188.00;  First  Year's  Expenses,  120,229.00. 

COLONIAL: 

Expected  Losses,  16,290.00;  Actual  Losses,  12,224.00;  Mor- 
tality Gain,  4,066.00;  Loading,  50,000.00;  Total  Margins,  54,- 
066.00;  First  Year's  Expenses,  120,229.00. 

COMPANIES  RESERVING  ON  THE  PRELIMINARY  TERM 

BAS'lS. 

BANKERS  OF  NEW  YORK: 

Expected  Losses,  21,500.00;  Actual  Losses,  26,360.00;  Mor- 
tolity  Gain,  4,860.00;  Loading,  136,906.21;  Total  Margins,  132,- 
046.21;  First  Year's  Expenses,  153,082.00. 

MUTUAL  RESERVE:  Expected  Losses,  116,210.00;  Ac- 
tual Losses,  51,261.60;  Mortality  Gain,  64,949.00;  Loading,  415,- 
712.00;  Total  Margins,  480,661.00;  First  Year's  Expenses,  503,- 
540.00, 


*Estimated. 
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PROVIDENT  SAVINGS: 

Expected  Losses,  270,037.00;  Actual  Losses,  172,900.00;  Mor- 
tality Gain,  97,137.00;  Loading,  504,613.00;  Total  Margins,  601,- 
750.00;  First  Year's  Expenses,  699,624.00. 

SECURITY  MUTUAL: 

Expected  Losses,  119,068.00;  Actual  Losses,  48,050.00;  Mor- 
tality Gain,  71,018.00;  Loading,  257,350.00;  Total  Margins,  328,- 
368.06;  First  Year's  Expenses,  486,487.54. 

FIDELITY  MUTUAL: 

Expected  Losses,  220,974.00;  Actual  Losses,  127,850.00;  Mor- 
tality Gain,  93,124.00;  Loading,  570,518.21 ;  TotalMargins,  663,- 
642.2I:  First  Year's  Expenses,  851,044.00. 

MICHIGAN  MUTUAL: 

Expected  Losses,  58,048.00;  Actual  Losses,  21,511.00;  Mor- 
tality Gain,  36,537.00;  Loading,  103,030.00;  TotalMargins,  139,- 
567.00;  First  Year's  Expenses,  213,273.01. 

MINNESOTA  MUTUAL: 

Expected  Losses,  45,904.00;  Actual  Losses,  23,500.00;  Mor- 
tality Gain,  22,404.00;  Loading*  159,240.00;  Total  Margins,  181, - 
644.00;  First  Year's  Expense  216,484.87. 

PACIFIC  MUTUAL: 

Expected  Losses,  68,551.00;  Actual  Losses,  26,060.00;  Mor- 
tality Gain,  42,491.00;  Loading,  375,326.00;  Total  Margins,. 
417,817.00;  First  Year's  Expenses,  530,678.00. 

STATE  OF  INDIANA: 

Expected  Losses,  170,946.00;  Actual  Losses,  81,546.00;  Mor- 
tality Gain,  89,400.00;  Loading,  44'!, 161. 00;  TotalMargins,  530,- 
561.00;  First  Year's  Expenses,  567,938.00. 
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HARTFORD: 

Expected  Losses^  99,495.00;  Actual  Losses,  50,946.00;  Mor- 
tality Gain,  48,549.00;  Loading,  143,670.43;  Total  Margins,  192, - 
219.43;  First  Year's  Expenses,  283,639.28. 

PRESBYTERIAN  MINISTERS: 

Expected  Losses,  13,000.00*;  Actual  Losses,  3,000.00;  Mor- 
tality Gain,  10,000.00;  Loading,  10,384.00;  Total  Margins,  20,- 
384.00;  First  Year's  Expenses,  14,757.00. 


Estimated 
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New  York,  December  4,  1905. 

Hon.  Wm.  W.  Armstrong,  Chairman. 

Dear  Senator  Armstrong : 

Referring  to  your  request  made  of  Mr.  Richards,  I  am  sending 
you  herewith  a  -statement  as  to  the  City  Realty  Company,  show- 
ing the  purchase  from  this  company  of  property  in  the  city  of 
Rochester.     I  trust  the  letter  will  satisfactorily  explain  the  matter. 
Very  truly  yours, 

FREDERICK  L.  ALLEN, 

General  Solicitor. 

Memorandum. 

In  re  City  Realty  Co. 

Chairman  Armstrong  asked  for  statement  of  purchases  of 
Rochester  property  subsequent  to  Mr.  Mumford's  death.  The 
value  of  property  sold  to  the  City  Realty  Co.,  price  paid  and 
terms  of  sale. 

I  never  heard  of  Mr.  C.  C.  Clark  until  he  bought  this  prop- 
erty and  organized  the  City  Realty  Co.  About  the  time  he  pur- 
chased from  us  he  bought  from  one  or  more  Rochester  banks 
We  sold  on  the  advice  of  Mr.  George  Buell  and  H.  G.  Danforth, 
as  I  recollect. 

Here  are  the  details,  including  terms  of  sale,  to  Mr.  Clark 
(president  of  City  Realty  Co.) 

I  would  like  to  emphasize  the  fact  that  the  charging  off  of 
about  one  million  dollars  from  our  foreclosed  real  estate  does 
not  necessarily  mean  that  we  have  lost  that  or  any  other  sum. 
Our  foreclosed  real  estate  (present  and  past)  is  a  result  of  lend- 
ing some  four  hundred  million  dollars  during  a  period  of  sixty 
years.  The  4  per  cent,  interest  charge  amounts  to  more  than 
the  amount  charged  off  (and  I  believe  we  are  the  only  company 
which  has  charged  interest  against  its  foreclosed  real  estate). 
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Again,  the  real  estate  now  owned  is  worth  at  least  three  hun- 
dred thousand  dollars  more  than  we  are  holding  it  in  our  as- 
sets. It  seems  proper  to  say  that,  so  far  as  I  know,  and  I  have 
no  doubt  it  is  a  fact,  no  trustee  or  officer  of  this  company  has 
ever  had  any  interest  in  the  City  Realty  Company  either  as 
stockholder,  director  or  otherwise. 

Truly, 

W.  W.  RICHARDS, 

Comptroller. 

ROCHESTER,  N.-Y. 

Memorandum  of  consummated  sales. 

January  i,  1892,  to  October  23,  1905. 
Sales  con-  Con.  Cost  in 

summated.  Property.  Price.  Asset.  interest. 

1893  I  parcel $415  $4,409  $4,408 

1896  I       "     10,965  10,480  10,930 

1898  2       "     7,300  6,474  7,474 

1899  20       "     88,210  77,696  90,044 

1900  102       "     700,000  748,059  891,770 

(City  Realty  Co.  sale.) 

1900  13   "  32,850     34,397     35,559 

1901  5  "  53,500  52,637  54,044 

1902  4  "  26,700  19,301  23,884 

1903  7  "  25,850  23,197  24,836 

1904  4  "  30,900  30,931  31,090 

1905  6  "  22,850  21,214  21,470 

1,003,540   1,028,795  *i, 195,509 

*There  is  included  in  this  amount  $186,000  interest  charged 
against  the  several  properties  since  foreclosure,  of  which  amount 
$146,878  was  charged  against  the  102  parcels  sold  to  the  City 
Realty  Company. 
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Memo,  of  Rochester  real  estate  acquired  by  company  January 
I,  1892 — October  23,  1905. 

1892  9  parcels $55,878.10 

1893  13  107,497.82 

1894  25   252,597.73 

1895  7 64,71443 

1896  17  203,780.00 

1897  20 177,265.50 

1898  II   78,154.42 

1899  13  90>49i-53 

1900  20 198,877.94 

1901  12  101,170.55 

1902  10 92,758.23 

1903  3  34,795-33 

1904  I   5,99077 

To  October  23,  1905 Nothing  acquired. 

$1,463,972.35 

Company's  present  holdings  in  Rochester $236,040 

Gross  annual  rentals  July  i  to  July  i,  1905 24,445 

Memorandum  of  contract  made  May  11,  1900, 

between 

The  Mutual  Life  Insurance  Company  of  New  York 

and 

Charles  C.  Clark,  of  Rochester. 

The  company  agreed  to  sell  102  parcels  at  $700,000  upon  the 
following  terms:  Cash,  $75,000;  bond  and  mortgage  at  4  per 
cent,  for  ten  years,  $625,000,  $700,000.  Interest  on  bond  and 
mortgage  payable  semi-annually  in  June  and  December. 

The  deed  to  be  made  upon  the  company's  usual  form,  containing 
covenants  against  their  own  acts  only. 
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The  properties  sold  to  Mr.  Clark  under  the  above  contract  were 
carried  on  the  company's  books  as  an  asset  at  $778,059,  and  cost, 
including  interest,  $891,770. 

The  mortgage  being  a  blanket  mortgage,  the  contract  provided 
for  the  release  of  the  various  properties  on  the  basis  of  a  specified 
schedule  of  payments  on  the  principal  sum. 

The  total  amount  of  these  specified  release  values  being  in  excess 
of  the  total  amount  of  the  mortgage,  viz.,  $685,000. 

Rochester,  N.  Y.,  April  28,  1900. 
W.  W.  Richards,  Esq., 

Comptroller  Mutual  Life  Insurance  Company, 

New  York. 
My  Dear  Mr.  Richards  : 

I  intended  to  have  a  talk  with  you  when  in  New  York  last,  in 
reference  to  the  formation  of  a  real  estate  company  here,  which 
would  take  all  the  holdings  in  Rochester  of  your  company.  Mr. 
Elhridge  Adams  has  kept  me  posted  as  regards  the  plans  which  are 
being  perfected.  I  have  been  very  anxious  for  a  long  time  to  have 
these  real  estate  holdings  shifted,  and  on  the  present  proposed 
basis  of  $700,000  I  think  it  will  be  of  mutual  advantage  to  the  in- 
surance company,  and  the  men  undertaking  this  deal.  My  per- 
sonal opinion  is  that  if  such  an  offer  is  made,  in  the  right  way,  it 
would  be  a  good  thing  to  accept  it  and  have  the  matter  out  of  the 
way  once  and  for  all.  I  have  simply  the  smallest  sort  of  a  financial 
interest  in  the  company  for  the  purpose  of  incorporation. 

Yours  truly, 

GEORGE  C.  BUELL. 
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MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION, 

Bennett  Building, 

Fulton  and  Nassau  Streets. 

S.  D.  Barr,  President. 

W.  J.  Walker,  Vice-President. 

W.  A.  Butts,  Secretary. 

E.  B.  Harper,  Esq., 

New  York  City. 
The  president  of  the  Mutual  Reserve  Fund  Life  Association,  S. 
D.  Barr,  Esq.,  contemplates  resigning  his  office  as  president,  and 
also  his  office  as  director,  and  you  have  been  under  consideration  as 
a  man  eminently  qualified  to  be  his  successor.  We,  the  present 
Board  of  Directors,  have  therefore  this  day  adopted  the  following 
resolutions :  That  the  directors  of  this  association  do  hereby  ten- 
der to  E.  B.  Harper,  Esq.,  of  New  York  City,  the  office  of  a  di- 
rector and  also  of  president  of  the  Mutual  Reserve  Fund  Life  As- 
sociation and  offer  and  promise  that  the  association  shall  pay  him 
in  consideration  of  services  to  be  rendered  as  such  president,  for 
his  services  the  sum  of  twenty  cents  each  year  of  the  annual  dues 
received  by  the  association  on  each  $2,000  of  risk  for  which  a 
certificate  shall  be  issued  after  this  date,  which  interest  shall  be 
perpetual  so  long  as  the  dues  shall  be  paid  to  the  association,  and 
an  additional  compensation  while  in  active  service  of  $200  per 
month,  said  $200  per  month  to  be  actually  paid  after  the  existing 
contracts  have  been  complied  with  and  the  running  expenses  of  the 
association  paid.  S.  D.  BARR, 

W.  J.  Walker,  President. 

Secretary  of  Meeting. 

(Corporate  Seal)  New  York,  September  16,  1881. 

The  above  proposal  is  this  day  accepted.         E.  B.  HARPER. 

(Seal) 
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So  much  of  this  contract  as  reads  "certificate  shall  be  issued  after 
this  date"  was  intended  to  cover  only  business  affected  during  the 
time  of  my  active  discharge  of  the  duties  of  president,  and  I  waive 
all  claim  to  compensation  for  business  effected  after  my  retirement 
from  the  position  of  president,  other  than  my  commission  on  re- 
newals on  business  effected  during  my  term  of  office. 

EDWARD  B.  HARPER,    (Seal.) 

The  right  to  the  $200  per  month  herein  provided  for  is  limited 
to  its  payment  out  of  annual  dues  recoverable  on  certificates  issued 
during  my  administration.  E.  B.  HARPER.    (Seal.) 
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EXHIBIT  989. 

NEW  YORK  SUPREME  COURT, 
City  and  County  of  New  York. 


Mutual  Reserve  Fund  Life  Association 

vs. 

J.  Thomson  Patterson. 

Deposition  of  Isaac  Vanderpoel,  Esq.,  Chief  Examiner,  New 
York  Insurance  Department. 

NEW  YORK  SUPREME  COURT. 


The  Mutual  Reserve  Fund  Life  Association 

Against 

J.  Thomson  Patterson. 


Proceedings  before  Stephen  H.  Keating,  Esq.,  a  referee  duly 
appointed  by  order  of  Mr.  Justice  Lawrence  to  take  the  deposi- 
tion of  Isaac  Vanderpoel,  held  the  2d  day  of  April,  1900,  at  one 
thirty  p.  m.  at  the  office  of  the  referee  No.  32  Nassau  street.  New 
York  City. 

The  referee  takes  the  oath  and  files  the  same.  Isaac  Vander- 
poel, Esq.,  being  first  duly  sworn  by  the  Referee,  testifies  as 
follows : 

EXAMINED  BY  MR.  ELKUS: 

I  am  the  chief  examiner  of  the  Insurance  Department  of  the 
State  of  New  York  and  have  my  office  at  No.  11  Broadway,  in 
the  City  of  New  York,  which  is  the  office  of  the  Insurance  De- 
partment of  the  State  of  New  York  in  the  City  of  New  York. 


1660 


EXHIBIT  No.  g&g— Continued 

I  am  attending  here  because  I  have  been  served  with  the  order 
■of  Mr.  Justice  Lawrence,  dated  March  31st,  1900,  requiring  me 
so  to  do.  I  have  have  been  connected  with  the  said  Insurance 
Department  for  the  past  thirty  years. 

In  the  }ear  1899  I  received  instructions  from  the  Insurance 
Department  to  examine  the  Mutual  Reserve  Fund  Life  Asso- 
ciation. I  began  such  examination  about  May  15th,  1899,  and 
continued  the  same  until  about  August  iSth,  1899.  This  exam- 
ination was  conducted  by  me,  assisted  by  about  twelve  assist- 
ants. L  examined  or  caused  to  be  examined  all  the  books,  pa- 
pers and  records  of  the  Association,  including  the  minute  books 
of  the  Board  of  Directors,  and  also  generally  examined  various 
contracts.  After  such  examination  I  made  a  written  report  to 
the  Superintendent  of  Insurance.  I  was  familiar  at  that  time 
with  the  charges  filed  by  James  D.  Wells  and  John  M.  Stevenson 
with  the  Insurance  Department,  against  the  Mutual  Reserve 
Fund  Life  Association,  and  its  officers.  In  such  examination  I 
invesngated  the  said  charges  against  the  said  association  and  its 
management,  so  filed  in  so  far  as  the  books  and  records  of  the 
Association  were  concerned,  and  in  so  doing  found  nothing 
which  impaired  the  integrity  or  honesty  either  of  Frederick  A. 
Burnham,  the  president  of  said  Association,  or  of  any  one  else 
associated  with  him  in  the  management  of  the  Association  at 
the  time  of  such  examination. 

I  found  in  my  examination  that  the  acts  of  the  officers  of  the 
-said  Association  were  always  within  their  powers  and  preroga- 
tives as  defined  by  the  Association's  By-Laws  or  Constitution, 
or  as  said  acts  may  have  been  authorized  by  the  directors  of  the 
Association  as  evidenced  by  the  minutes  of  their  proceedings. 

At  the  time  of  such  examination  I  was  requested  by  Mr.  Fred- 
erick A.  Burnham,  the  president  of  the  said  Association,  to 
make  my  examination  of  the  said  charges  and  of  the  said  Asso- 
ciation thorough  and  complete,  and  to  the  best  of  my  ability  I 
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made  a  thorough  and  complete  examination  thereof.  I  was 
afforded  every  facility  by  the  Association  and  its  officers  to 
make  such  examination. 

(Signed)  ISAAC  VANDERPOEL. 

Subscribed  and  sworn  to  before  me  this  2d  day  of  April,  1900. 
(Signed)  STEPHEN  H.  KEATING, 

Referee. 
NEW  YORK  SUPREME  COURT. 


The  Mutual  Reserve  Fund  Life  Association 

Against 

J.  Thomson  -Patterson. 


I  do  hereby  certify  that  by  virtue  of  the  order  made  by  the 
Hon.  Abraham  R.  Lawrence,  Justice  of  the  New  York  Supreme 
Court,  County  of  New  York,  on  the  31st  day  of  March,  1900,  I 
took  the  foregoing  deposition  of  Isaac  Vanderpoel,  having  first 
taken  the  Referee's  oath. 

Dated  New  York,  April  2d,  1900. 

(Signed)  STEPHEN  H.  KEATING, 

Referee. 
NO.  829. 

State  of  New  York,         ] 
County  of  New  York.     (^^" 

I,  Thomas  L.  Hamilton,  Clerk  of  the  said  County  and  Clerk 
of  the  Supreme  Court  of  said  State  for  said  County,  do  certify 
that  I  have  compared  the  preceding  with  the  original  deposition 
on  file  in  my  office,  and  that  the  same  is  a  correct  transcript 
therefrom,  and  of  the  whole  of  such  original. 

Indorsed,  Filed  May  8th,  1900. 

In  witness  whereof,  I  have  hereunto  subscribed  my  name  and 
affixed  my  official  seal,  this  i6th  day  of  April,  190-. 

THOS.  L.  HAMILTON, 

Clerk. 
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MUTUAL  RESERVE  BUILDING. 

Value  of  ground $500,000.00 

Interest  during  construction 68,956.05 

Taxes 10,198.20 


$579,154.25 

Superstructure  excavating,  Ammerman  &  Ford. . . .  3,375-00 

Mason  and  builder,  R.  Reeves  &  Son,  et  al 315,892.39 

Carpenter,  R.  D.  Whitcomb  &  Co 141,009.21 

Steel  and  Iron  Work,  Jackson  Arch.  Iron  Works. .  $152,631.75 

Machinery  and  Plumbing,  Wells  Newton  Co 106,225.97 

Elevators,  Otis  Bros.  Co 45,780.00 

Vaults  and  Safes,  Herring,  Hall  Marvin 9,469.00 

Electric  calls,  telephone  and  wiring.  Western  Elec- 
tric Co 15,286.19 

Marble  work,  Nichols  and  Shumway,  et  al 10,076.42 

Decorations,  James  T.  Hall  &  Co 7>569-30 

Furniture  and  fixtures,  W.  Schwarzwaelder  &  Co. .  28,824.33 
Property  purchased,  services  and  commissions,  J. 

L.  Libby  &  Son 14,744.00 

Architects,  W.  H.  Hune  &  Son 58,250.00 

Surveyor,  M.  Coleman 1,870.00 

Shades  and  awnings,  Vause  &  Co.,  et  al 1,865.51 

Gas  and  electric  light  fixtures,  Mitchell,  Vance  &  Co.  10,901.79 

Mail  chute  and  bocx.  Cutler  Mfg.  Co 2,615.85 

Tiling,   Traitell  Bros 579-20 

Glass,  Manhattan  Glass  Co 608.03 

Shutters,  J.  V.  Weber's  Son 6,497.00 

Revolving  door.  Van  Kennel  Rev.  Door  Co 510.00 

Fuel  during  construction,  Barnes  Bros 1.35375 
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Painting  and  material 912.73 

Hardware   483. 19 

Rental  before  completion,  Weld  Estate 10,000 

Salaries,  Supt.,  Janitor,  Eng.,  etc 4,241.49 

Sundries  6,905.67 

$1,537,832.08 
Less  items  included  above  should  property  be  in- 
clued  in  building  income  account 10,251.51 

Total  cost " $1,527,616.57 

PAYMENTS. 

W.  F.  Weld  Estate,  ground $500,000.00 

W.  F.  Weld  Estate,  interest 68,956.05 

W.  F.  Weld  Estate,  cash 475,000.02 

Total    $1,043,956.07 

Mutual  Reserve   Fund  Life  Associa- 
tion, Cash 483,660.50 

Total  cost. ''. $1,527,616.57 
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MUTUAL  RESERVE  BUILDING. 

Income.  Outgo. 

1894  $66,035  $60,340 

189s   142,591  110,703 

1896    144,642.  109,527 

1897  150,835  114,631 

1898  147,887  119,723 

1899  131,375  96,754 

1900  128,797   "  103,45s 

1901  133,460  185,104 

igo2 139,247  125,317 

1903 142,442  120,372 

1904  142,415  123,240 

$1,469,726  $1,269,166 

Taxes  refunded 1,238,341  30,825 


Balance  of  income. . .    $231,385  $2,238,341 
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Security  Mutual  Life  Insurance  Company. 

A.  S.  Rennie  account. 

Dr. 
Cash  advances. 

1896 $65.00 

1897 442.06 

1898 4,240.25 

1899 1,646.59 

1900 5.210.35 

1901 8,772.31 

1902 250.00 

1904 32443 


Cr. 
By  commissions. 

1897 $20.87 

1898 53.00 

1899 ,. 509.26 

1900 3>557-22 

1901 5.657-56 

1902 2,727. 16 

1903 3.380.25 

1904 3.625.69 

1905 3.446.55 


$26,716.36 


$26,716.36 
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EXHl^BIT  NO.  992  (For  Identification), 

(COPY.) 

(In  duplicate.) 

THIS  AGREEMENT,  Made  the  12th  day  of  February,  1900, 
between  the  SECURITY  MUTUAL  LIFE  INSURANCE  COM- 
PANY of  Binghamton,  N.  Y.,  party  of  the  first  part,  and  A. 
RENNIE,  of  Chicago,  111.,  party  of  the  second  part, 

WITNESSETH,  That  the  said  Security  Mutual  Life  Insurance 
Company  hereby  appoints  the  said  A.  B.  Rennie,  to  act  as  its  State 
manager  for  the  purpose  of  procuring  and  effecting  applications 
■  for  insurance  that  shall  be  satisfactory  to  said  Company,  and  for 
the  purpose  of  collecting  the  premium  payments  not  overdue  for 
which  he  may  hold  the  Company's  receipt  signed  by  the  Secretary. 

This  appointment  is  on  the  following  terms  and  conditions, 
which  are  agreed  to  by  each  party  hereto : 

First:  The  district  in  which  the  said  manager  shall  have  the 
right  to  procure  applications  and  the  exclusive  right  to  appoint 
sub-agents,  subject  to  the  approval  of  the  Company  as  aforesaid, 
shall  embrace  the  State  of  Illinois. 

Second:  The  authority  of  said  manager  shall  extend  no  farther 
than  is  herein  stated.  He  shall  not  make,  alter  nor  discharge  any 
contract,  or  waive  forfeitures,  or  contract  debts  in  the  name  of 
said  Company. 

Third:  The  Company  shall  furnish  the  said  manager  with  a 
reasonable  amount  of  printed  matter,  such  as  it  issues  for  the 
general  use  of  agents,  but  the  said  manager  shall  not  issue,  or 
cause  to  be  issued  of  circulated  any  written  or  printed  matter 
bearing  the  name  of  said  Company,  or  its  officers,  or  its  system  of 
transacting  business,  without  first  obtaining  the  written  approval 
of  the  general  manager  over  his  signature,  on  a  copy  of  the  pro- 
posed matter. 

Fourth :  The  said  manager  shall  have  no  claim  for  commissions, 
or  other  compensation  for  services  rendered,  nor  be  entitled  to  re- 
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imbursement  for  any  expenses  incurred,  beyond  that  herein  pro- 
vided ;  and  the  Company  may  offset  any  debt  or  obUgation  due  it 
by  said  manager,  his  sub-agents,  brokers,  sohcitors,  or  other  em- 
ployees, which  shall  include  any  amounts  paid  or  payable  to  other 
agents  on  policies  secured  under  this  agreement  against  any  claim 
for  commissions  under  this  contract.  Said  Company  having  the 
right  in  its  discretion  to  charge  the  account  of  said  manager  with 
any  and  all  sums  of  money  advanced  by  it  to  the  said  manager,  or 
for  his  benefit,  as  well  as  any  and  all  moneys  in  the  hands  of  said 
manager  belonging  to  said  Company;  giving  and  granting  unto 
said  Company  the  right  to  deduct  any  and  all  such  moneys  from 
any  commissions  or  other  compensation  accruing  to  said  manager. 

Fifth:  The  said  manager  hereby  agrees  that  all  moneys  re- 
ceived or  collected  for  or  in  behalf  of  said  Company  shall  be  re- 
ceived or  collected  in  trust,  and  shall  be  held  in  a  fiduciary  capac- 
ity, and  shall  not  be  used  for  any  personal  or  other  purpose  what- 
soever, but  that  the  same  and  all  thereof  belonging  to  the  said 
Company  shall  be  remitted,  or  paid  over  in  cash  to  the  said  Com- 
pany as  often  as  shall  be  required. 

Sixth:  The  said  second  party  further  agrees  when  required  to 
give  and  maintain  a  good  and  sufficient  bond  in  such  an 
amount  and  with  such  sureties  as  shall  be  approved  by  said  Com- 
pany, conditioned  for  the  faithful  observance  and  carrying  out 
of  all  the  terms  and  conditions  of  this  contract. 

Seventh ;  The  said  second  party  agrees  to  submit  to  and  abide 
by  all  rules,  regulations  and  instructions  for  the  government  of 
agents;  and  to  devote  his  time  and  best  energies  in  its  service 
and  to  efficiently  occupy  and  work  the  territory  assigned  to  him. 

Eighth:  The  said  manager  agrees  to  furnish  the  said  company 
with  copies  in  triplicate  of  each  and  every  contract  or  agreement 
made  by  him  with  any  sub-agent  or  broker.  No  contract  or 
agreement  between  said  manager  and  sub-agents  shall  be  binding 
until  approved  by  the  Secretary  and  General  Manager  of  the  said 
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Company,  and  in  the  event  of  the  termination  of  this  contract  the 
said  Com_pany  is  hereby  authorized  to  pay  any  and  all  sub-agents 
or  brokers  of  said  manager  any  commissions  accrued,  or  which 
may  hereafter  accrue  under  and  by  the  terms  and  conditions  of 
their  several  contracts. 

Ninth:  This  contract,  or  any  of  the  benefits  to  accrue  here- 
under, shall  not  be  assigned  or  transferred,  either  in  whole  or  in 
part,  without  the  written  consent  of  the  said  Company. 

_  Tenth :  The  compensation  to  be  allowed  and  to  be  paid  to  the 
said  manager  for  his  services  shall  be  as  follows :  On  all  business 
secured  under  and  by  the  term.s  of  this  contract  the  following 
brokerage  commissions  on  premiums  paid  for  the  first  year  the 
insurance  shall  be  in  force — On  Probable  Life  Anaual  Renewals, 
Whole  Life,  15  Year  Return  Accumulation,  20  Payment  Life,  and 
Ten  Year  Term,  Annual  Renewable  plans,  Eighty  per  cent  (80%) ; 
15  payment.  Seventy  per  cent  (70%),  and  10  payment,  Fifty,  per 
cent  (50%);  on  20,  25  and  30  Year  Endowments,  Seventy  per 
cent  (70%);  15  Year  Endowments,  Sixty  per  cent  (60%);  10 
Year  Endowmicnts,  Fifty  per  cent  (50%) ;  all  of  the  above  being 
participating  policies. 

On  second  and  subsequent  years'  premiums  as  collected  on  the 
above  named  participating  policies  there  shall  be  allowed  and 
paid  to  the.  said  manager  a  renewal  commission  of  Eight  per 
•  cent  (8%)  said  renewal  commission  to  be  paid  to  the  party  of 
the  second  part,  or  his  legal  representatives  so  long  as  the  insur- 
ance procured  under  this  contract  is  in  force  on  the  books  of  the 
the  Company  aad  the  insured  continues  to  pay  full  premiums 
thereon,  except  that  should  the  amount  of  insurance  to  the 
credit  of  this  contract  be  at  any  time  less  than  the  sunn'of  One 
Hundred  Thousand  Dollars  ($100,000),  then  all  renewals  shall 
cease  and  determine,  and  revert  to  the  Company. 

It  is  further  agreed  that  upon  non-participa'ting  policies  as  now 
issued  by  the  Company  there  will  be  allowed  a  brokerage  com- 

1669 


EXHIBIT  No.  992 — Continued 

mission  of  sixty  per  cent  (60%)  on  Whole  Life  and  20  Payment 
Life,  and  Fifty  per  cent  (50%)  on  20  Year  Endowments,  but  that 
upon  non-participating  policies  there  shall  be  no  renewal  com- 
mission. 

On  all  business  secured  by  the  said  manager  prior  to  the  date 
of  this  contract,  the  compensation  shall  be  in  accordance  with  the 
terms  and  conditions  of  a  certain  contract  bearing  date  of  Decem- 
ber isth, 1897. 

Eleventh:  A  failure  or  neglect  on  the  par  of  said  manager  to 
make  reports  and  pay  over  moneys  belonging  to  said  Company, 
according  to  the  conditions  of  this  agreement,  shall  be  sufficient 
reason  for  immediately  terminating  this  contract  at  any  time, 
without  notice,  anything  in  thi§  agreement  to  the  contrary 
notwithstanding . 

IN  WITNESS  WHEREOF,  The  said  Company  has  caused 
these  presents  to  be  signed  by  its  General  Manager,  and  the  said 
manager  has  hereto  set  his  hand  and  seal  the  12th  day  of  Febru- 
ary, 1900. 

SECURITY  MUTUAL  LIFE  INSURANCE  COMPANY, 
By 
(Signed)  Chas.  M.  Turner, 

General  Manager. 
(Signed)  Albert  S.  Rennie, 


(Signed)  Louis  E.  Turner, 
Witness. 


State  Manager. 


COPY. 

Binghamton,  N.  Y.,  May  16,  1902. 
Mr.  A.  "S.  Rennie, 

Chicago,  111. 
My  Dear  Mr.  Rennie: 

I  have  in  hand  yotir  favor  of  the  14th  and  have  noted  contents. 
In  response  would  say,  you  are  entitled  to  a  commission  of  7  % 
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on  all  forms  of  single  premium  policies.  I  also  forward  under 
another  cover  the  rates  for  annuity  Bonds,  samplie  bonds  and 
application  blanks.  You  will  be  allowed  the  same  commission  on 
Annuity  Bonds  as  on  single  premitim  policies.  Single  premium 
policies.are  participating.  Dividends  are  declared  annually,  but 
we  do  not  make  any  estimate  as  to  the  amount  of  such  dividends. 
There  is  no  reason  why  this  Company  cannot  pay  as  large  a  divi- 
dend on  this  form  of  contract  as  can  any  Company. 

Trusting  you  may  be  able  to  do  some  business  on  the  single 
premium  or  Annuity  Bond  plans,  I  am, 

Very  truly  yours,  j 

Assistant  General  Manager. 
(COPY.) 

Chicago,  111.,  January  24,  1902. 
Mr.  A.  S.  Rennie, 

614  Marquette  Bid.,  Chicago. 
Dear  Sir: 

On  and  after  this  date  the  brokerage  commission  paid  you  on 
Twenty,  Twenty-five  and  Thirty  Year  Endowments,  which  in- 
cludes the  Twenty  Year  Savings  Bond,  shall  be  Seventy-five  per 
cent  (75%);  on  One  Year  Tertii  policies  the  brokerage  commis- 
sion is  twenty-five  per  cent  (25%);  on  Ten  Payment  Twenty 
Year  Distribution  policies  the  brokerage  commission  is  Fifty 
per  cent  (50%).'  This  shall  in  no  way  amend,  alter  or  annul  any 
conditions  or  provisions  of  your  contract  of  February  12,  1900, 
except  as  expressly  stated. 

(Signed),  Chas.  M.  Turner, 

Secretary  &  General  Manager." 


EXHIBIT  No.  993  (marked  for  identification). 
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July  21,  1905. 
Dear  Sir :      / 

The  Chronicle  in  its  July  issue  devotes  nearly  a  full  page  to  an 
article  which  is  headed  "Apparent  Willingness  to  Deceive."  It 
then  gives  an  advertisement  which  reads  as  follows  : 

"Pure  life  insurance,  without  investment,  loan  or  surrender 
values,  is  the  most  popular  policy  right  now.  This  company 
issues  a  whole  life  contract,  furnishing  pure  insurance,  and  our 
agents  are  still  making  money.  William  Boswell,  agency  di- 
rector. Security  Mutual  Life  Insurance  Company,  Cincmnati, 
Ohio." 

This  is  claimed  to  have  been  an  advertisement  authorized  by 
you  and  which  appeared  in  the  Insurance  Field,  July  13,  1905.  If 
you  inserted  this  advertisement  you  did  so  wilfully  and  with  the 
full  knowledge  that  you  were  making  a  misstatement,  as  the  P.  L. 
policy  is  in  no  sense  a  whole  life  contract  and  does  not  purport 
to  be.  If  you  have  any  similar  advertisements  in  the  Field  or  in 
any  other  paper,  you  will  at  once  discontinue  them  and  will  also 
advise  me,  giving  your  authority  for  advertising  this  contract 
as  a  whole  life  contract. 

Awaiting  your  return  favor,  I  am 

Very  truly  yours. 


Mr.  William  Boswell, 

Cincinnati,  O. 


President. 


Cincinnati,  O.,  July  25,  1905. 


Chas.  M.  Turner,  Pres. 

Binghamton,  N.  Y. 
Dear  Mr.  Turner : 

Yours  of  the  21st  to  hand  with  copy  of  the  Chronicle.  I  am  a 
little  bit  hurt  to  know  that  you  could  think  I  would  wilfully  mis- 
state anything,  but  I  suppose  this  letter  had  to  have  an  otHcial 
tone. 
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I  answer  it  formally  in  anoth'er  letter. 

But  will  you  pardon  me  for  saying  that  in  addition  to  our 
natural  premium  contract  our  P.  L.  contract  is,  I  think,  a  whole 
life  contract  tii  insurance  and  can  be  nothing  else  under  its 
terms.  It  does  not  call  for  a  new  contract  on  reaching  the  ex- 
pectancy, but  provides  that  the  insured  can  continue  "this  pci- 
ic\ "  iinder  option  3,  page  3,  as  a  one  year  policy  from  year  to 
year  subject  to  adjustment  of  premiums.  You  will  remember 
that  you  and  I  have  had  many  discussions  upon  this  very  subject, 
ami  you  always  maintain,  just  as  I  would,  that  this  was  a  wiiole 
life  contract  of  insurance,  furnishing  pure  insurance  without  in- 
vestment, assuring  me  that  under  the  third  option  we  would  be 
able  to  carry  the  premiums  level  for  the  entire  lifetime  of  the 
policyholder. 

When  I  sell  a  P.  L.  I  always  show  the  contract  and  I  have  suc- 
ceeded in  selling  attorneys  probably  better  than  anybody  else 
purely  because  I  was  able  to  convince  them  that  this  written 
contract  was  a  whole  life  insurance  contract  by  its  terms.  All  of 
my  agents  are  instructed  to  sell  every  policy  by  showing  it,  be- 
cause I  utterly  despise  misrepresentation  and  will  not  have  it. 

I  sometimes  doubt  if  we  ought  to  make  estimates,  but  so  long 
as  that  is  done  b}'  other  companies,  and  so  long  as  people  know 
the}  are  merely  estimates,  and  it  is  custom  of  the  business,  I 
suppose  it  is  all  right. 

If  I  have  made  a  mistake  in  the  wording  of  that  advertisement, 
and  in  consequence  it  will,  give  you  trouble,  I  am  sorry  for  it. 
Sometimes  I  write  things  a  little  hastily.  I  do  not  believe  in 
spending  your  money  for  advertising  unless  we  get  value  re- 
C'.'ived,  and  to  this  it  is  necessary  to  make  frequent  changes  and 
make  the  advertisement  striking,  but  in  this  instance  the  Chron- 
icle would  seem  to  have  put  its  foot  in  it  pretty  badly  in  thus  at- 
tacking us  without  foundation.  Do  you  think  this  is  inspired  by 
ScciU  or  Tarbell? 
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It  certainly  was  instigated  by  somebody.  If  we  could  find  out  I 
would  be  in  favor  of  striking  back  good  and  hard. 

Very  truly  yours, 

fibSWELL. 

Cincinnati,  July  25,  1905. 
Chas.  M.  Turner,  Pres. 

Binghamton,  N.  Y. 
Dear  Mr.  Turner: 

Your  favor  of  the  21st  inst.  to  hand  together  with  copy  of  the 
Chronicle  of  July  20,  quoting  an  advertisement  of  mine. 

The  Chronicle  makes  the  unwarrantable  assumption  that  the 
policy  referred  to  is  our  probable  life  policy,  and  is  evidently  in 
entire  ignorance  of  our  mutual  premium  whole  life  contract. 

It  seems  extraordinary  that  an  insurance  journal  which  has 
apparently  been  published  for  a  number  of  years  in  New  York 
should  make  an  attack  like  this  without  foundation.  Is  the 
Chronicle  one^of  the  blackmailing  insurance  papers,  published  in 
the  East,  of  which  we  sometimes  hear  ?  I  don't  ever  remember 
having  heard  of  it  before. 

Very  truly  yours,    . 

WILLIAM  BOSWELL. 
Agency  director. 

Cincinnati,  July  25,  1905. 
Insurance  Field,  Louisville,  Ky. 
Dear  Sirs : 

Will  you  kindly  change  my  adv.  as  herewith,  and  oblige, 

Very  truly  yours. 
A  perpetual  renewal  contract  in  the  Security  Mutual  Life  is  a 
valuable  asset. 

\yilliam  Boswell,  Agency  Director, 
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Cincinnati,  O. 
August  3,  1905. 

My  Dear  Sir : 

In  answer  to  your  several  favors  which  have  been  upon  my 
desk  since  the  opening  of  the  convention,  I  think  the  Chronicle 
was  perfectly  justified  in  their  assuniption.  I  don't  like  the  ad- 
vertisment  and  wish  it  to  be  withdrawn  from  any  papers  in  which 
you  may  have  inserted  it.  It  is  my  personal  opinion  that  the 
accumulation  of  the  P.  L.  policy  (if  carried  to  the  end  of  expec- 
tancy of  life,  will  be  sufficient  to  care  for  the  increase  after  that 
period  by  reason  of  which  the  policy  will  have  a  continuous  level 
rate  through  life,  but  my  estimate  of  future  accumulations  is  not 
a  guarantee,  and  I  do  not  wish  any  advertisement  used  in  any 
connection  or  in  any  way  which  would  lead  to  a  misunderstand- 
ing or  anything  except  facts.  The  statement  in  your  letter, 
when  I  sell  a  P.  L.  I  always  show  the  contract,  and  I  have  suc- 
ceeded in  selling  attorneys  probably  better  than  anybody  else 
purely  because  I  was  able  to  convince  them  that  this  written 
contract  was  a  whole  life  insurance  contract  by  its  terms,  is  alto- 
gether erroneous.  It  is  not  a  whole  life  insurance  contract  by 
its  terms,  and  no,  one  knows  it  better  than  you  do,  and  you  un- 
derstand, too,  that  it  has  never  been  represented  io  you  as  such 
by  any  one  in  connection  with  this  office.  It  is  a  term  policy  for 
the  expectation  of  life  with  accumulations  thereafter  applied  to 
maintain  a  level  rate,  and  I  shall  not  submit  to  your  representing 
it  in  any  other  way. 

Very  truly  yours. 

President. 
Mr.  William  Boswell, 
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Cincinnati,  O.,  October  19,  1905. 

C.  M.  Turner,  Esq., 

President  Security  Mutual  Life,  Binghamton,  N.  Y. 

Dear  Mr.  Turner : 

You  remember  aslving  me  to  write  you  further  regarding  the 
Mutchler  advances,  etc.,  etc. 

Have  you  any  objection  to  inserting  in  the  third  option  on  the 
P.  L.  the  words  "from  year  to  year"  after  the  word  "continued?" 
This  is  the  way  the  old  P.  L.  used  to  read,  and  option  6th  in  our 
15  year  R.  A.  provides  for  the  same  thing.  I  can  sell  a  lot  of  P. 
L.  insurance  now  if  the  words  be  inserted  so  as  to  protect  policy- 
holders when  you  and  I  may  not  be  here. 

Very  truly  yours, 

BOSWELL. 

October  21,  1905. 

My  Dear  Mr.  Boswell : 

In  answer  to  yours  of  the  19th  : 

Mr.  Mutchler's  account  and  everything  pertaining  to  him  is 
in  the  hands  of  our  attorney,  and  I  would  not  care  to  make  any 
agreements  which  might  affect  this  matter. 

I  have  no  objection  to  expressing  in  plain  English  the  fact  that 
on  the  P.  L.  policy,  after  a  man  reaches  75,  or  expectancy  of  life 
(if  such  is  the  policy),  that  the  insurance  will  be  continued  from 
year  to  year  at  term  rates  for  attained  age.  When  the  next  lot 
of  policies  are  printed  this  will  be  done. 

Very  truly  yours, 

President. 
Mr.  William  Boswell, 

Agency  Director, 
Cincinnati,  O. 
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Dec.  6,  1905. 

Gentlemen : 

I  desire  to  make  a  correction  in  my  testimony  taken  on-  Friday, 
Nov.  24  (35th  day). 

At  that  time  I  stated  that  the  account,  George  H.  Squire,  trus- 
tee, had  never  been  upon  the  books  of  the  society.  I  find  on 
search  that  I  was  mistaken,  and  that  there  was  such  an  account 
upon  the  City  Ledger,  for  six  months"  in  the  year  1900.  It  was 
entirely  a  cash  book  account.  It  was  always  a  credit,  until  closed 
by  payment  in  cash  on  Sept.  15  of  $2,000,  and  by  check  on 
Oct.  26  for  $36,030.98  to  the  order  of  George  H.  Squire,  trustee. 
Said  dieck  was  endorsed  by  George  H.  Squire,  trustee,  and  de- 
posited in  the  American  Deposit  &  Loan  Co. 
Yours  very  truly, 

FRANCIS  W.  ALEXANDER. 

To  the  Joint  Committee  of  the  Senate  and  Assembly  of  the  State 
of  New  York,  appointed  to  investigate  and  examine  in  the  busi- 
ness and  affairs  of  life  insurance  companies : 
ENSC. 

Transcript  of  ledger  (c.  5)  account. 
(Copy  of  order  on  which  money  was  drawn.) 
(Copy  of  check  45,603.) 

G.  H.  SQUIRE,  TRUSTEE. 

1900.  Dr. 

Sept.  15     C.  B.                                 Ill  $2,000.00 

Oct.    26     C.  B.                                   5  36,030.98 


$38,030.98 
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1900. 

Cr. 

Apl.  II 

C.  B. 

96 

$5,101.25 

16 

C.  B. 

96 

197.40 

16 

C.  B. 

96 

675-80 

17 

C.  B. 

96 

1,371.00 

May  II 

C.  B. 

5 

585-50 

14 

C.  B. 

5 

91.04 

24 

C.  B. 

5 

237-50 

July  2 

C.  B. 

105 

773-75 

6 

C.  B. 

105 

2,558.75 

18 

C.  B. 

105 

543-75 

26 

C.  B. 

105 

5,826.^5 

Sept.  II 

C.  B. 

III 

1,730-57 

12 

C.  B. 

III 

987.50 

14 

C.  B. 

III 

2,468.75 

Oct.  17 

C.  B. 

5 

,4,937-50 

22 

C.  B. 

i       5 

2,468.75 

23 

C.  B. 

5 

2,075.00 

26 

C.  B. 

5 

5,400.92 

$38,030.98 

New  York, 

Oct.  26th,  1900. 

M.  Muriciy,  Cashier, 

EQUITABLE  LIFE  INSURANCE  SOCIETY, 
Please  pay  to  Geo.  H.  Squire,  trustee,  thirty-six  thousand  and 
thirty  98/100 dollars  and  charge  in  C/L  (settles  credit). 

T.  D.  JORDAN, 

Comptroller. 


1678 


EXHIBIT  No.  g^^— Continued 

$2,000.00  New  York,  Sept.  15,  1900. 

M.  Murray,  Cashier. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY, 

Please  pay  to  J.  W.  Alexander  and  T.  D.  Jordan,  trustees,  Two 

thousand  dollars,  and  charge  to 

G.  H.  Squire,  trustee. 

T.  D.  JORDAN, 

Comptroller. 

Copy  of  check: 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

U.  S. 

New  York,  Oct.  26,  1900. 
THE  NATIONAL  PARK  BANK 

Pay  to  the  order  of  Geo.  H.  Squire,  trustee 

f-hirty-six  thousand  and  thirty 98/100  dollars. 

M.  MURRAY,  Cashier.  T.  D.  JORDAN,  Comptroller. 

$36,030.98.  J 
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PROVIDENT  SAVINGS  LIFE  ASSURANCE  SOCIETY, 
346  Broadway. 
Edward  W.   Scott,  President. 
Actuarial  Department. 

New  York,  December  29th,  1905. 
Policy  No.  29,771,  Isaac  Shapira. 
I  have  examined  the  facts  in  regard  to  this  policy  and  find  that 
the  table  of  maximum  premiums  put  upon  the  record  and  regard- 
ing which  I  expressed  doubt  at  the  time  was  incorrect.  The  proper 
maximum  premiums  applicable  to  the  old  yearly  renewable  term 
poHcy  are  as  follows  : 

Age  Maximum  annual 

Actually  attained.  Premium  per  $1,000. 

60  $41.50 

61  45-00 

62  49.00 

63  53-00 

64  57-50 

65  60.76 

66  64.96 

67  70.72 

68  77.16 

69  84.24 

70  92.12 

71  100.76 

72  1 10.14 

73  120.20 

74  131-12 

75  142.92 

7^  153-47 

77  166.59 

78  181.25 

79  197.60 

80  216.71 
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The  reserve  value  of  the  new  poHcy  at  the  date  of  exchange 
was  approximately  as  I  stated  it,  but  in  this  particular  case  it 
seems  that  the  agent  effected  the  exchange  on  the  basis  of  the 
difference  in  premiums  between  the  old  and  new  forms,  with  5  per 
cent,  interest.  The  exchange  loan  for  which  Mr.  Shapira  exe- 
cuted a  note  was  therefore  $1,300,  as  was  stated  in  the  testimony. 

Perhaps  I  should  point  out  that  in  all  the  complaints  under  our 
yearly  renewable  term  policies,  discussed  before  the  committee, 
the  insurance  had  been  effected  at  an  unusually  advanced  age. 
At  the  older  ages,  above  60,  the  rates  of  mortality  increase  very 
rapidly — for  example,  the  net  natural  premium  at  age  69  is  more 
than  double  the  net  rate  at  60,  and  at  age  76  is  nearly  four  times 
the  net  premium  for  age  60. 

Yours  very  truly, 

HENRY  MOIR, 

Actuary. 
Charles  E.  Hughes,  Esq., 

Counsel,  Investigating  Committee, 

City  Hall,  New  York. 

P.  S.  I  am  requested  to  enclose  the  accompanying  statement  of 
traveling  expenses  paid  during  the  year  1904. 


EXHIBIT  No.  997   (marked  f or adentification) . 
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EXHIBIT  No.  998. 

TRAVELING  EXPENSES  PAID  DURING  YEAR  1904. 

Paid  on  account  agents 

and  supervision  Paid  on  account. 

Month.                             of  agencies.  home  officers, 

January   $3,180.11  $169.95 

February 1,516,23  559-50 

March 2,140.77  933-36 

April    2,545-33  431-9° 

May  1,627.77  749-43 

June 2,659.64  162.70 

July   2,379.94  697.73 

August 2,030.33  1 10.00 

September 1,149.76  459-04 

October  2,998.89  38495 

November 1,951.23  129.65 

December  2,741.48  467.98 


$26,921.48  $5,256.19 

26,921.48 


Total $32,177.67 
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EXHIBIT  NO.  999. 
COLLATERAL  LOANS 

MADE    BY 

PROVIDENT  SAVINGS  LIFE  ASSURANCE  SOCIETY  OF 
NEW  YORK,  N.  Y. 

October  31st,  1895,  to  November  21st,  1905. 

Sept.  sth,  1896.  Amount,  3,000,00;  To  whom  made,  C.  M. 
Brown;  Time,  Demand;  Rate  of  Int.,  6%;  Collateral,  $5,000 
Wabash  R.R.  ist  Mtg.  5%  Bonds,  due  1939. 

Sept.  28th,  1896.  Amount,  150.00;  To  whom  made,  George 
F.  Ireland;  Time,  12  months;  Rate  of  Int.,  6%;  Collateral,  $100 
Stock  Cincinnati  Gas,  Light  &  Coke  Co. 

Dec.  i6th,  1896.  Amount,  37,500.00;  To  whom  made,  Louis 
E.  Bentley;  Time,  Demand;  Rate -of  Int.,  6%;  Collateral,  223 
shares  Hancock  National  Bank,  Boston,  Mass.,  225  shares  Col- 
umbia Spinning  Co.,  New  Bedford,  Mass.,  50  shares  Lamberth 
Rope  Co.,  New  Bedford,  Mass. 

Jan.  4th,  1897.  Amount,  50,000.00;  To  whom  made,  Frank 
R.  Hadley;  Time,  Demand;  Feb.  13th,  1897.  Amount,  50,000; 
To  whom  made,  Frank  R.  Hadley;  Time,  Demand.  Feb.  isth, 
1897.  Amount,  ^5,000;  To  whom  made,  Frank  R.  Hadley; 
Time,  Demand;  Rate  of  Int.,  6%;  Collateral,  123  shares  City 
Coal  Co.,  New  Bedford,  Mass.,  400  shares  Columbia  Spinning  Co., 
New  Bedford,  Mass.,  633  shares  Lamberth  Rope  Co.,  New  Bed- 
ford, Mass.,  300  shares  Bennett  Manufacturing  Co.,  New  Bedford, 
Mass.,  25  shares  Mathieson  Alkali  Co.,  Providence,  R.  I. 

July  27th,  1899.  Amount,  1,500.00;  To  whom  madCj  A.  L. 
Vandewater;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral, 
$2,000  Bonds  Washington,  Ohio  &  Western  R.R. ,  due  1924. 

Dec.  6th,  1899.  Amount,  16,000.00;  To  whom  made,  Stewart 
Browne;  Time,  Demand;  Rate  of  Int.,  6%;  collateral,  150 
shares  International  Banking  &  Trust  Co.,  New  York. 
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Jan.  2d,  1900.  Amount,  16,075.00;  To  whom  made,  Stewart 
Browne;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  67  shares 
North  American  Trust  Co.,  New  York. 

Mar.  12th,  1900.  Aniount,  163.85;  To  whom  made,  Daniel 
Wolf;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  1,000  shares 
Monterey  Gold  Mining  Co. 

Feb.  2ist,  1901.  Amount,  15,369.87;  To  whom  made,  Stewart 
Browne;  Time,  Demand;  Rate  of  Int.,  5%  ;  Collateral,  62  shares 
North  American  Trust  Co.,  New  York. 

Mar.  30th,  1901.  Amount,  18,090.00;  Towhommade,  Stewart 
Browne;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  67  shares 
North  American  Trust  Co.,  New  York. 

Oct.  2ist,  1901.  Amount,  5,000,00;  To  whom  made,  Charles 
W.  Drake;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  $8,000 
2d  Mortgage  Bonds,  Bath  &  Hammondsport  R.R.,  due  1923. 

May  9th,  1902.  Amount,  390.12;  To  whom  made,  Henry  N. 
Hills;  Time,  Oct.  i,  1902;  Rate  of  Int.,  5%;  Collateral,  $500 
Bond  Coxey  Steel  Casting  Co.,  Mt.  Vernon,  Ohio. 

Feb.  3d,  1903.  Amount,  2,500.00;  To  whom  made,  Emily  A. 
Ransom;  Time,  Nov.  30,1903;  Rate  of  Int.,  ^%;  Collateral,  25 
shares  Standard  Printing  Co.,  Boston,  Mass. 

Oct.  26th,  1903.  Amount,  3,500.00;  To  whom  made,  D.  P. 
Fackler;  Time,  Apl.  26th,  1904;  Rate  of  Int.,  6%;  Collateral, 
|2,ooo  Bonds  New  York,  Susquehanna  &  Western  R.R.,  due 
1927;  $3,000  Bonds  Rio  Grande  &  Western  R.R.,   due   1939. 

Jan.  26th,  1904.  Amount,  700.00;  To  whom  made,  E.  W. 
Stewart;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  $1,000 
Bond  New  York  &  New  Jersey  Water  Co.,  due  1950. 

May  loth,  1904.  Amount,  3,500.00;  To  whom  made,  Charles 
W.  Drake;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  $6,000 
Bonds  2d  Mortgage  Bath  &  Hammondsport  R.R.,  due  1923. 
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Aug.  2ist,  1905.  Amount,  5,000.00;  To  whom  made,  Walter 
Scott;  Time,  Demand;  Rate  of  Int.,  5%;  Collateral,  |i  1,000. 
Bonds  Allenhurst  Club,  due  19 13. 

Note. — The  only  outstanding  item  is  the  Stewart  Loan,  Jan- 
uary26th,  1904,  upon  which  interest  to  July  26th,  1905,  has  been 
paid. 


EXHIBIT  NO.  1000. 

STATE  OF  NEW  YORK. 

INSURANCE  DEPARTMENT. 

REPORT 

On  Examination  of  the 

PROVTDENT  SAVINGS  LIFE  ASSURANCE  SOCIIETY 

of 

New  York. 

October  i6th,  1897. 

Schedules  Excepted. 

Report. 

October  i6th,   1897 
Hon.  Louis  F.  Payn, 

Superintendent  of  Insurance. 
Albany,  N.  Y. 
Dear  Sir: 

I  beg  to  report  that  I  have  completed  the  examination  of  the 
Provident  Savings  Life  Assurance  Society  of  New  York,  as  per 
your  Appointment  No.  995.     The  examination  was  made  to  date 
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of  June  30th,  1897,  and  shows  the  condition  of  the  corporation 
on  that  date  to  be  as  follows : 

Assets. 
Real   estate   owned  by  the   Company,    as   per 

Schedule  A $261,000.00 

Loans  on  bond  and  mortgage  (first  lien)  on  real 

estate,  as  per  Schedule  B 203,666 .00 

Bonds  and  stocks  owned    Par  value   Market  value 
U.  S.  Reg.  Bds.,  1925,4%  $100,000    $125,125.00 

Ann  Arbor  ist  mtg 16,000        12,800.00 

i905,4%C.  &Wn 16,000  

(Tr.  Co.  Cert.),  1905,  6%         16,000  4,320.00 

Bur.,   C.   R.    &   N.    (I. 
M.  &D., Cons,  ist mtg., 

1934.  5%    

Can.  loan  payable  11,1, 

1903,4% 

Cent.  R.R.  &  Bridge  Co., 

1940,5% 

Chi.,  Bur.  &  Q.  Convt., 

1903-5% 

Chi.,  R.   I.  &  Pac.  ist, 
mtg.  Ext.  &  Coll.,  1934, 

S% 

Chi.  &  Erie  R.R.  ist  mtg., 

1982,  5% 

Chi.    &   W.    Ind.    Gen'l 

mtg.,  1932,  6%, 

Cin.   Sand.  &   CI.   Cons. 

ist  mtg.,  1928,5%... 
CI.,   Cin.,  Chi.   &  St.   L. 

Ry.  Co.  (St.  L.  Div.) 

ist  C.  T.,  1990,  4% 20,000  18,950 


3, 000 

10,550.00 

2,000 

2,117.40 

10,000 

9,950.00 

10,000 

10,475.00 

6,000 

5,400.00 

15,000 

16,500 

20,000 

23,800 

5,000 

5,600 
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Bonds  and  stocks  owned    Par  value  Market  value 
Dul.,  So.  Shore  &  Atlan- 
ta, istmtg.,  1937,  5%.      $2o,oco  $20,800 
Englewood,  N.  J.,  Sch. 

bds.,  1903,  5% 7,000  7.222.81 

Fremont,  Elk.  &  H.  V. 

mtg..  Cons.  1933,  6%.        30,000        39,300.00 
Ind.,  Ills.  &  la.  ist  mtg., 

1939.  4% 20,000        17,600.00 

Kanawha   &   Mich,  'ist 

mtg.,  1990, 4% 20,000        14,900.00 

Lake  E.  &  Wn.  ist  mtg., 

^937.  S%- 10,000        11,800.00 

Lehigh  &  Hud.  R.   ist 

mtg.,  1911,5% 20,000        ''0,000.00 

Mil.  Elec.  R.  &  L.  Co. 

Cons,  mtg.,  1926, 5%.        30,000        30,000.00 
Minn.  &  St.  L.  ist  mtg., 

1934,  S% 30,000        31,087.50 

Montreal  City,  1926, 4%         41,000        45,100.00 
Nash.,    Ch.    &    St.    L. 

(M.M.K..W.  &  A.)  ist 

mtg.,  1917,6% io,oao        10,800.00 

N.  Y.,  Chi.  &  St.  L.  ist 

mtg.,  1937,4% 10,000        10,550.00 

No.  Ohio  ist  mtg.,  1945, 

5% ,'' 20,000        20,625.00 

No.   Wn.   Tel.   Co.    ist 

mtg.,  1934, 7% 15.000        16,500.00 

Ore.  Impt.  Co.  (Man.  T. 

Co.  Cert.),  1910, 6%...        10,000  8,500.00 

Ore.  S.  L.  Ry.  Co.  (Cent. 

T.  Co.  Cert.),  6%....        10,000        11,825.00 
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Bonds  and'stocks  owned  Par  value  Market  value 
Pitts.  &  Wn.,  ist  mtg., 

1917,  4% $30,000  $2i,.6oo.oo 

Quebec  Govt.,  1908,  5%.  13,500        15,390.00 
Rich.  City  Va.,  Reg.  1923 

4  % 10,000        10,250.00 

S.  Ant.  &  Ar.  Pass,  ist 

mtg.,  1943, 4% 30,000        18,225.00 

So.  Ry.  Co.  Cons,  ist  mtg. 

1994,5% 30,000        27,975.00 

Tex.    &   Pac.    ist   mtg., 

2,000,    5% 40,000        37,000.00 

Tel.  &0.  Cent,  ist  mtg,, 

1935,  5% 8,000  8,400.00 

Toronto  City  Ster.  bds., 

1925,4% 30,660        33,726.00 

Wabash  R.R.    ist  mtg., 

1939.5% 30,000        31,500.00 

Ann  Arbor  R.R.  Pfd.,  80 

shares 8,000  2,200.00 

Chi.,  Mil.  &  St.  P.  Ry.  Co. 

Pfd.,  300  shares 300,000      41,775.00 

Chi.  &  N.  W.  R.  R.  Com- 
mon, 200  shares 20,000        13,800.00 

Lake    Shore   &   M.    So., 

400  shares 40,000        67j_6oo. 00 

Macon,  Ga.,  Sav.  Bank, 

20  shares 2,000  2,000.00 

Prov.N.Bk.,  Waco,  Tex. 

50  shares 5,000  5,500.00 

Pul.    Pal.    Car   Co.,    100 

shares 10,000.       16,800.00 
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Bonds  and  stocks  owned    Par  value    Market  value 
Wash.  Trust  Co.,  N.  Y., 
-55  shares $5,500      $12,650.00 


Total    par    and    market 

values $894,660    $951,888.71        $951,888.71 


Loans  secured  b}^  pledge  of  collat- 
erals, as  per  Schedule  C 33,145.00 

Loans  to  policyholders  with  accrued 
interest  added  and  interest  paid 
in  advance  deducted,  as  per 
Schedule  D 37,096  .  27 

Premium  notes  oh  policies  in  force, 

as  per  Schedule  E   17,600.38 

Interest  accrued  on  mortgages,  se- 
curities, bank  balances  and  pre- 
mium notes 6,771.55 

Rents  due  and  accrued 6,392.96 

Due  from  other  companies  for  re- 
insurance on  losses  paid 5,  000 

Cash  in  bank 62,004.58 

Cash  in  ofi&ce 4,044.28  66,048  .86 


Premiums  in  course  of  collection, 

less  those  in  transmission,  June 

30th 182,580.03 

Excess  of  premium  and  loan  credits 

on  each  policy  over  its  respective 

reserve,  as  per  Schedule  F 


Deferred  premiums. 


86,436. 

,00 

$96,144, 
286,905, 

■  03 

.00 

$383,049.03 
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Deduct  average  of  loading  and  cost 

of  collection  (20%) 76,609 .81 

Net  uncollected  and  deferred 306,439 .  22 

Net  premiums  in  course  of  trans- 
mission, June  30 87,684.70 

Total  assets $1,982,733.65 

Liabilities 

Net  present  value  June  30th,  1897 
of  26,789  policies  computed  ac- 
cording to  Actuaries  Table  of 
Mortality,  with  4%  interest... .         $1454,139 

Net  present  value  of  reinsurances 
in  companies  authorized  to 
transact  business  in  New  York.  ..  1,310 

Net  reserve $1,452,829.00 

Contested  claims 25,000 

Unadjusted 13,000 

Claims  due  during  July 80,000 

Claims  due  during  August 95, 3^4 

Deaths  reported — proofs  not  in..  54,100        $267,614.00 

Premiums  paid  in  advance 4,670.77 

Reserves  on  policies  cancelled  on 

which  surrender  values  may  be 

claimed 4,799.79 

Due  for  salaries,  rent,  etc 293.75 

Liabilities  on  policyholders'  ac- 
count   $1,730,20,7.31 

Gross  divisible  surplus 252,526.34 

Capital  stock  paid  in $100,000     $1,982,733  .65 
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The  various  pieces  of  real  estate  owned  by  the  Company 
or  mortgaged  to  it  have  been  appraised  in  the  course  of  this 
examination  with  the  exception  of  one  piece  hereafter  referred  to. 
Such  real  estate  as  situated  outside  of  New  York  and  New  Jer- 
sey has  been  appraised  under  the  direction  of  the  Insurance  De- 
partment of  the  State  in  which  the  property  is  located,  with  the 
single  exception  mentioned.  In  Texas  the  company  owns  in 
the  city  of  Waco  an  office  building,  the  cost  of  which  is  found 
to  have  been  $143,472.03.  The  property  has  been  carried  by 
the  Company  at  a  figure  fifteen  thousand  dollars  in  excess  of 
this  sum,  or  $158,472.03.  Upon  the  basis  of  net  income  from 
the  property  it  earns  about  six  per  cent,  upon  this  valuation, 
which  is  that  placed  upon  it  as  an  asset  in  the  above  report, 
although  the  appraisal  made  upon  this  property  might  warrant 
its  being  credited  among  the  assets  of  the  Company  at  a  figure 
considerably  in  excess  of  that  at  which  it  is  here  extended. 

In  Mississippi  the  corporation  owns  nine  hundred  and  sixty 
acres  of  land  in  Tunica  county,  that  State.  This  property  was 
acquired  by  the  corporation  in  satisfaction  of  certain  debts  due 
it.  The  amount  of  indebtedness  extinguished  by  acquiring 
title  to  this  land  was  $12,000.  The  corporation  holds  the  prop- 
erty at  this  figure.  I  have  been  unable  to  get  the  land  in  ques- 
tion appraised,  and,  as  the  sum  involved  is  not  a  very  serious 
one,  I  have  taken  the  responsibility  of  giving  the  corporation 
credit  as  an  asset  to  the  extent  of  the  amount  at  which  it  has 
heretofore  valued  the  property. 

The  corporation  holds  certain  securities  that  were  hypothe- 
cated to  it  as  collateral  to  loans  amounting  to  $162,500.  The 
par  value  of  these  securities  is  $202,900.  At  the  time  the  loans 
were  made  by  a  former  administration  the  collaterals  referred 
to  were  quoted  at  values  sufficient  to  amply  secure  the  loans- 
I  am  unable  at  the  present  time  to  ascertain  the  value  of  these 
securities,  except  in  two  instances,  and  have  therefore  reduced 
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the  assets  of  the  Company  on  this  account  to  the  extent  of 
$149,505.  It  is  stated  that  these  securities  have  value  con- 
siderably in  excess  of  the  amount  for  which  I  have  allowed 
credit.  I  have  not  taken  this  fact  into  consideration,  but  have 
merely  given  the  corporation  credit  for  such  as  at  the  present 
time  are  marketable. 

The  corporation  also  holds  further  collaterals  hypothecated  to 
it  as  security  for  a  loan  of  $20,000,  the  value  of  which  I  am 
unable  to  arrive  at.  The  loan  in  question  was  not  an  invest- 
ment in  the  first  instance,  but  represents  an  agent's  balance  of 
this  amount  secured  by  the  collateral  referred  to. 

In  crediting  the  corporation  with  the  various  items  of  un- 
collected and  deferred  premiums,  policy  loans  and  premium 
notes,  there  has  been  deducted  from  the  total  the  amount  of 
$86,436,  representing  the  excess  of  credits  over  reserves.  ■  The 
excesses,  where  the  same  were  found  to  exist,  were  taken  policy 
by  policy  so  as  to  bring  the  premium  and  loan  credits  upon  each 
policy  within  its  respective  reserve.  The  effect  of  this,  together 
with  the  deduction  from  loans  previously  referred  to,  and  the 
increase  in  reserve  for  unpaid  claims  of  $23,614  account  for 
the  decrease  in  the"  corporation's  surplus  as  returned  in  its,  last 
annual  statement.  The  deduction  of  $86,436  on  uncollected 
premium  account  is  more  in  the  nature  of  a  technical  treatment 
of  this  item,  and  does  not  necessarily  imply  that  its  commercial 
value  should  be  reduced  to  this  extent.  In  this  connection,  it 
may  be  stated  that  of  $275,000  of  uncollected  premiums  at  the 
date  of  this  examination  over  80%  of  the  same  had  been  paid 
prior  to  September  loth,  last. 

The  corporation,  commencing  business  in  1875,  having  never 
until  now  been  examined  by  this  Department,  the  management, 
in  requesting  that  the  present  investigation  be  made,  has  mani- 
fested a  desire  that  the  conduct  of  the  Company's  affairs  be  thor- 
oughly scrutinized  from  the  date  of  its  incorporation  to  the  pres-^ 
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ent  time.  To  this  end  the  officers  of  the  Company  have  afforded 
the  Department  every  opportunity  to  prosecute  its  work  in  this 
direction,  and  while  the  time  thus  occupied  has  rendered  the 
examination  more  lengthy  than  would  ordinarily  have  been  the 
case,  yet,  under  the  circumstances,  it  is  believed  that  this  addi- 
tional labor  was  warranted.  The  result  has  shown,  among 
other  things,  that  the  previous  administration  had,  during  1895-6^ 
through  a  system  involving  the  replacing  of  certain  policy  con- 
tracts then  in  force  by  others  of  a  different  character,  increased 
the  reserve  liability  on  account  of  the  policies  so  changed  about 
$180,000,  without,  so  far  as  can  be  ascertained,  any  correspond- 
ing advantage  to  the  Company.  This  practice  was  immediately 
discontinued  upon  the  assumption  of  office  by  the  present  exec- 
utive, who  is  to  be  commended  for  the  conservative  methods 
employed  in  the  conduct  of  the  corporation's  affairs. 

Since  December  31st,  the  Company  has  added  over  $200,000  to 
its  reserve  fund,  and  has  largely  increased  its  volume  of  new  busi- 
ness, as  compared  with  any  corresponding  period  of  its  history. 

The  corporation's  accounts  are  correctly  and  concisely  kept,  the 
system  of  checking  accounts  in  vogue  being  admirably  adapted  to 
insure  accuracy.  Every  request  for  books  and  papers  has  been 
promptly  complied  with,  and  every  assistance  to  facilitate  the  ex- 
amination cheerfully  given.  Respectfully  submitted, 

Isaac  Vanderpoel,  Chief  Examiner. 
State  of  New  York, 


ss 
City  and  County  of  New  York  ' 

Issac  Vanderpoel  being  duly  sworn  deposes  and  says  that  the 
foregoing  report  subscribed  and  sworn  to  by  him  is  true  to  the  best 
of  his  knowledge  and  belief.  Isaac  Vanderpoel. 

Subscribed  and  sworn  to  before  me, 

this  1 9th  day  of  October,  1897. 

Janies  T.  Williamson, 

(Seal)  Notary  PubHc,  Kings  County,  N.  Y. 

Certificate  filed  in  New  York  County. 
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EXHIBIT  NO.  I002. 

November  15,  1905. 

METROPOLITAN  BUILDING. 

PRESENT  RENTALS  AND  EXPENSES. 

List  of  principal  office  tenants : 

Sq.  ft.  Rent. 

American  Surety  Co 763  $1,750 

Forest,  Fish  &  Game  Co 570  1,250 

Am.  Ventilating  Co 750  1,700 

N.  Newstead 556  1,300 

Fremont  Cole .            817  1,500 

Excise  Com.  S.  of  N.Y 4,385  8,000 

Repub.  Co.  Com 989  1,800 

P.  J.  CarlanConst.  Co 1,080  2,225 

O.  H.  P.  Belmont 898  i  ,400 

Board  of  Examiners .  .    .  .            755  1,400 

Thomas  Tanty  Co 856  1,700 

V.  J.  Hedden  &  Sons  Co 2,310  4,425 

Travelers  Ins.  Co.          8,782  13,700 

Geo.  Hotchkiss 656  1,250 

J.  C.  Vreeland  Bldg.  Co 840  1,650 

Sea  Coast  Lumber  Co 858  1,875 

Campbell  Printing  Press  &  Mfg.  Co.       1,995  3, 400 

Wood  &  Nathan  Co 731  1,250 

Curtis  Pub.  Co 1,031  1,950 

Foreign  Missions  Industrial  Assn. . .            656  i  ,300 
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N.R.  Diggs 

N.  LeBrun  &  Sons. 

N.  Y.  Life  Ins.  Co 

Eugene  Higgins 

R.  C.  Fisher  Co' 

J.  D.  Bristol 

Associated  Sunday  Magazines . 
J.  V.  Sloan  &  Co 


Sq.  ft. 

Rent. 

1,149 

$1,700 

I.S4S 

2,45° 

i>473 

2,500 

1,204 

2,400 

90s 

I.9SO 

1,858 

3. 215 

741 

1,300 

1,000 

1,600 

40,153     171,940 

Remaining  office  tenants 69,711      130,419 


Total  office  tenants 109,864 $202,359 

Stores  rented  for • 52,650 

Space  occupied  by  the  Company. . .    209,767        395,099 


Total  rented  space 319,631        .....      $650,108 

Power  for  mail  tubes 7,920 

Heating  church 750 

Total  present  income $658,778 

Expenses  of  maintenance,  including  Taxes,  Insurance, 
Water,  Repairs,  Labor,  Supplies,  Coal,  Management, 
Commissions,  as  per  dOst  sheet  herewith 237,000 

Present  net  income $421,778 

Eamingoncost  of  building,  November  I,  1903 3.20% 

Taking  credit  for  the  rental  of  the  store  and  offices  that 

are  now  vacant,  amounting  to 49,375 

And  space  reserved  for  the  Company  now 

,being  prepared  for  its  use,  but  for  which 

no  rent  is  charged 26,458        75,833 


,  Total .    $497,611 

Will  make  the  net  return  on  the  investment 3.80% 
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THE  METROPOLITAN  LIFE  INSURANCE  CO. 
John  R.  Hegeman,  President. 

New  York,  December  20th,  1905. 

Charles  E.  Hughes,  Esq., 
50  Broadway, 

New  York  City. 
Dear  Sir: — 

In  answer  to  your  inquiry  we  beg  to  say  that  the  following  are 
the  payments  between  the  dates  hereinafter  mentioned  made  to 
Commissioners  of  Insurance  of  various  States: 

December  12th.  1894.  To  James  F.  Pierce,  Superintendent 
of  Insurance,  New  York  State $3,977  .25 

This  was  in  repayment  of  checks  of  the  State  Treasurer 
drawn  by  him  upon  the  warrants  of  the  State  Comptroller  for 
services  rendered  and  expenses  incurred  in  the  examination  of 
our  Company. 

January  nth,  1895.  To  James  F  Pierce,  Superintendent  of 
Insurance,   New  York  State $250.00 

This  was  in  payment  of  bill  for  services  rendered'  as  Special 
Examiner  in  the  same  examination,  the  Jjill  being  certified  to 
us  by  the  Superintendent  of  Insurance. 

March  nth,  1898.  To,  James  R.  B.  Van  Cleave,  Superin- 
tendent of  Insurance,  State  of  Illinois $13,298.27 

This  sum  was  paid  to  the  Superintendent  of  Insurance  pur- 
suant to  bills  rendered  by  him  for  the  examination  and  ap- 
praisal of  the  stocks  and  bonds  and  real  estate  of  the  Company, 
and  for  the  fees  of  the  Examiner  of  the  Department. 

December  12th,  1898.  To  Louis  F.  Payn,  Superintendent 
■of   Insurance,    New  York   State $395 .58 

This  was  paid  pursuant  to  the  request  of  the  Superintendent 
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for  services  rendered  by  the  Examiners  of  the  Department  in 
checking  up  the  records  of  the  Company  as  compared  with  the 
Department  registers. 

April  19th,  1899.  To  Louis  F.  Payn,  Superintendent  of 
Insurance,  State  of  New  York 133-33 

Paid  to  cover  the  bill  of  the  confidential  exaniiher  of  the  De- 
partment, certified  by  R.  H.  Hunter,  Deputy  Superintendent 
of  Insurance. 

June  8th,  1900.  To  Francis  Hendricks,  Superintendent  of 
Insurance,    New  York   State $8,927 .31 

This  was  paid  to  cover  the  bill  rendered  to  us  by  the  Superin- 
tendent of  Insurance  and  certified  to  be  for  bills  of  examiners 
for  services  and  expenses  relating  to  the  examination  of  the  Com- 
pany, and  of  appraisers  for  services  and  expenses  in  the  ap- 
praisal of  the  property  of  the  Company,  a^d  counsel  for  services 
and  expenses  in  the  examination  of  the  real  estate  and  mortgage 
holdings  of  the  Company. 

February  24th,  1903.  To  Elmer  H.  Dearth,  Insurance 
Commissioner,  State  of  Minnesota $10,769.77 

This  sum  was  for  the  amount  of  the  bill  rendered  to  us  by  the 
Insurance  Commissioner  for  calculating  the  reserve  on  the  poli- 
cies inforce  December  21st,  1901 — $1,076,977,204  of  insurance 
at  one  per  cent,  per  thousand  dollars. 

May  6th,  1904.  To  Francis  Hendricks,  Superintendent  of 
Insurance,  New  York  State $560.08 

Paid  for  the  bill  rendered  to  us  by  the  Department  for  the 
bills  for  services  rendered  on  the  checking  up  of  the  records  of 
the  Company  as  compared  with  the  Department  register. 

We  also  made  the  following  payments  pursuant  to  the  statute 
of  Massachusetts  requiring  the  payment  by  every  life  insurance 
company  doing  business  in  the  commonwealth  annually  by 
way  of  compensation  for  the  valuation  of  its  policies  two  and 
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a  half  mills  on  every  thousand  dollars  insured  by  it  on  lives. 
The  provision  was  repealed  in  1902  as  aflfecting  companies 
organized  in  other  States  by  Chapter  106  of  the  Laws  of  1902 

June  4th,  1895 li,io3  .44 

June  2d,  1896 1,106.48 

May  13th,  1897 1,217  -91 

May  nth,  1898 1,458.71 

June  2d,  1899 1,665.66 

June  4th,  1900 2,001 .74 

July  2d,  1901 2,312.08 

Very  truly  yours, 
^   ■  JOHN  R.  HEGEMAN, 

:  President. 
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(Incorporated  by  the  State  of  New  York.) 
METROPOLITAN  LIFE  INSURANCE  CO. 
Office  of  Actuary. 

New  York,  November  7th,  1905. 
Chas.  E.  Hughes,  Esq., 
96  Broadway, 

New  York  Citv.  '    * 

Dear  Sir: — 

On  November  3d,  we  responded  to  questions  3,  5,  7,  8  and 
9  of  your  letter  of  November  2d,  and  we  now  have  the  honor 
of  answering  the  remaining  questions. 

(i)  Lapses.  Total  lapses  each,  year  for  the  years  1900  to 
1904,  inclusive,  separately  stated  as  to  the  Industrial  Depart- 
ment and  the  Ordinary  Department;  also  the  average  rate  of 
lapses  during  the  said  years,  as  follows: 

Rate  of  lapses  in  first  three  months  after  insurance  written. 

Rate  of  lapses  in  second  three  months  after  insurance  written. 

Rate  of  lapses  in  third,  three  months  after  insurance  written. 

Rate  of  lapses  in  fourth  three  months  after  insurance  written. 

Rate  of  lapses  in  second  year  after  insurance  written. 

Rate  of  lapses  in  third  year  after  insurance  written. 

Rate  of  lapses  in  fourth  year  after  insurance  written. 

Rate  of  lapses  in  fifth  year  after  insurance  written. 

In  reply  to  this  request,  permit  us  to  say  that  our  policy  ac- 
counts are  not  kept  in  such  a  manner  as  to  be  able  to  report  the 
rate  of  lapse  in  the  divisions  of  time  as  stated  by  you.  The  ac- 
counts are  kept  by  calendar  years,  and  we  are  only  able,  there- 
fore, to  report  the  rate  of  lapse  in  each  calendar  year.  Lapses 
for  this  purpose  include  all  cancellations  outside  of  Not  Taken. 
Policies. 
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Some  time  ago  we  did  take  one  week's  industrial  issue  from 
each  month  in  the  year  1903,  and  followed  this  issue  through  a 
period  of  12  months  with  the  following  result: 

Rate  of  lapse  in  first, three  months  after  date  of  issue,  35.40. 

Rate  of  lapse  in  six  months  after  date  of  issue,  43 -ST- 

Rate  of  lapse  in  nine  months  after  date  of  issue,  48.28. 

Rate  of  lapse  in  twelve  months  after  date  of  issue,  51.46. 

With  this  explanation  we  enclose  schedule  as  showing  the  rate 
of  cancelled  to  issue  for  the  five  years  from  1900  to  1904,  in- 
clusive, in  the  Ordinary  and  Industrial  Departments,  stated 
separately. 

(2)  Surrender  values.  Scale  of  surrender  values  for  all  dura- 
tions giving  a  separate  statement  as  to  Industrial  policies  and 
Ordinary  policies  on  insurance  issued  at  age  21. 
f*  In  the  industrial  department  no  cash  values  are  promised 
except  on  Adult  20-year  endowments.  We  assunie  that  your 
question  relates  to  cash  surrender  values,  and  enclose  a  list  of 
such  values  on  all  policies  for  all  years  up  to  20  years  issued  at  age 
21. 

(4)  Amount  of  forfeited  reserves  in  1904,  within  the  first 
three  years  of  insurance. 

The  amount  of  forfeited  reserves  in  1904,  within  the  first  three 
years  of  insurance  as  reported  in  our  Gain  and  Loss  Exhibit  to 
the  Minnesota  Insurance  Department,  was  $1,635,280.  This 
amount  was  for  three  calendar  years  and  not  three  full  years  of 
insurance,  and  represented  the  technical  or  legal  reserve  which 
was  made  good  in  large  part  by  the  company  from  its  general 
funds  and  not  accumulated  from  the  premiums  received  from 
lapsed  policies. 

This  amount  does  not  represent  a  sum  of  money  in  the  hands 
of  the  Company  which  by  virtue  of  such  lapse,  became  its 
property.  For  instance,  at  the  end  of  1904,  the  total  accumula- 
tions of  the  industrial  policies  issued  during  the  years  1902,  1903 
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and  1904  were  $1 ,903,7 18,  whilst  the  legal  reserve  and  other  actual 
liabilities  respecting  such  policies  amounted  at  that  time  to 
$6,233,371.  which  deficit  of  $4,329,653  had  to  be  furnished  from 
the  general  funds  of  the  Company. 

The  fact  is  that  it  requires  the  accumulations  of  seven  years  of 
the  policies  of  any  one  year  before  we  have  sufficient  funds  to 
meet  the  full  reserve  on  our  Industrial  policies  of  that  year. 
Therefore,  the  fact  that  the  forfeited  reserve  in  1 904  with  respect 
to  the  policies  of  1902,  1903  and  1904  amounted  to  $1,635,240  is 
perfectly  consistent  with  the  fact  that  the  Company  had  furnished 
from  its  general  funds  at  the  end  of  1904  the  sura  of  $4,329,653 
to  provide  the  legal  reserve  of  the  policies  of  those  years,  and  it 
will  not  be  until  the  years  1909,  1910  and  1911  that  the  pre- 
miums from  the  policies  of  1902,  1903,  and  1904  will  provide 
their  own  legal  reserve. 

(6)  Amount  of  insurance  in  force  December  31st,  1904,  class- 
ifying same  so  as  to  show  the  respective  amounts  under  the  fol- 
lowing heads: 

Ordinary  Plan: 

(a)  Life 

(b)  Endowment 
Intermediate  Plan: 

(a)  Life 

(b)  Endowment 
Industrial  Plan: 

(a)  Increasing  Life  and  Endowment 

(b)  Infantile  Endowment 

(c)  Adult  Whole  Life 

(d)  Young  People's  Endowment 

\e)   20-year  Term  and  Endowment,  and  any  other  classes. 
Enclosed   you   will   find   a   schedule   giving   the  information 
requested.  Yours  truly, 

J.  M.  Craig,   Actuary 
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METROPOLITAN  LIFE  INSURANCE  COMPANY. 

1879. 
INDUSTRIAL.     In  Force.     Policies,  5,143;  Insurance,  $516,- 
618. 

ORDINARY.  In  force.  Policies,  7,680;  Insurance,  $11, 150,- 
349.     (In  red  ink:  Policies  12,823;  Insurance,  $11,666,967.) 

PREMIUM  INCOME.     Industrial, '- — ;  Ordinary, ; 

Total,  $432,560. 

INDUSTRIAL  BUSINESS.  Debit,  $395.  Increase  of  debit, 
$395- 

TOTAL  BUSINESS.     Assets,  $2,022,482.     Income,  $567,599. 

1879,  Surplus,  $269,681. 

1880. 

INDUSTRIAL.  In  Force.  Policies,  110,193;  Insurance,  9,- 
103,870. 

ORDINARY.  In  force.  Policies,  6,895;  Insurance,  10,063,- 
479.     {In  redink:    Policies,' 117,088;  Insurance,  19,167,349.) 

PREMIUM  INCOME.  Industrial,  $157,092;  Ordinary,  $411, 
112;  Total,  $568,204. 

INDUSTRIAL  BUSINESS.     Debit,  8,129;  Increase  of  debit, 
7.734- 
•     TOTAL  BUSINESS.     Assets,  1,947,822;  Income,  690,555. 

1880,  Surplus,  259,434. 

1881. 

INDUSTRIAL.  In  Force.  Policies,  190,348;  Insurance,  17,- 
394,620. 

ORDINARY.  In  Force.  Policies,  6,325;  Insurance,  9,433,- 
733.     {In  red  ink:  Policies,  196,673;  Insurance,  27,328,353.) 

PREMIUM  INCOME.  Industrial,  479,099.  Ordinary,  379,- 
958;  Total,  859,057. 
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INDUSTRIAL  BUSINESS.  Debit,  14,168 ;  Increase  of  debit, 
6,039. 

TOTAL  BUSINESS.     Assets,  1,973,047.     Income,  976,139. 

1881,  Surplus,  275,094. 

1882. 

INDUSTRIAL.  In  force.  Policies,  335,789;  Insurance,  34,- 
679-307- 

ORDINARY.  In  force.  Policies,  5,843;  Insurance,  8,566,- 
445.  (In  red  ink:  Policies,  341,632;  Insurance,  43,245,752.) 

PREMIUM  INCOME.  Industrial,  981,872;  Ordinary,  264,- 
643;  Total,  1,246,515. 

INDUSTRIAL  BUSINESS.  Debit,  27,274;  Increase  of  debit, 
13,106. 

TOTAL  BUSINESS.     Assets,   2,002,464;  Income,   1,354,268. 

1882,  Surplus,  279,907. 

1883. 

INDUSTRIAL.  In  force.  Policies,  526,042;  Insurance, 
56,536,325.  , 

ORDINARY.  In  force.  Policies,  5,006;  Insurance,  6,888,782. 
(In  red  ink:    Policies,  531,048;  Insurance,  3,425,107.) 

PREMIUM  INCOME.  Industrial,  1,726,872;  Ordinary,  248,- 
831;  Total,  1,975,703. 

INDUSTRIAL  BUSINESS.  Debit,  46,270;  Increase  of 
debit,  18,996. 

TOTAL  BUSINESS.     Assets,   2,186,622;    Income,  2,082,619. 

1883,  Surplus,  127,368. 

1884. 
INDUSTRIAL.     In  force.    Policies,  670,999;  Insurance,  71,- 

965.635- 

ORDINARY.  In  force.  Policies,  4,448;  Insurance,  5,692,785. 
(In  red  ink:  Policies,  675,447  ;  Insurance,  77,658,420.) 
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PREMIUM  INCOME.  Industrial,  2,632,878;  Ordinary, 
178,938;  Total,  2,811,816. 

INDUSTRIAL  BUSINESS.  Debit,  60,360 ;  Increase  of  debit, 
14,089. 

TOTAL  BUSINESS.     Assets,   2,304,005;  Income,   2,915,938. 

1884,  Surplus,  113,120. 

1885. 
INDUSTRIAL.     In  force.     Policies,   829,833;  Insurance  91,- 
434,252. 

ORDINARY.  In  force.  Policies,  4,082;  Insurance,  5,062,- 
985.     {In  red  ink:  Policies,  833,915;  insurance,  96,497,237.) 

PREMIUM  INCOME.  Industrial,  3,337,493;  Ordinary,  77,- 
032;  Total,  3,414,525. 

INDUSTRIAL  BUSINESS.  Debit,  75,168;  Increase  of  debit, 
14,809. 

TOTAL  BUSINESS.     Assets,   2,784,954;  Income,  3,528,877. 

1885,  Surplus,  206,382. 

1886. 

INDUSTRIAL.  In  force.  Policies,  i, 006,875;  Insurance, 
119,560,339. 

ORDINARY.  In  force.  Policies,  3,759;  Insurance,  4,604,- 
351.     (In  red  ink:  Policies,  1,070,634;  Insurance,  124,164,690.) 

PREMIUM  INCOME.  Industrial,  4,273,328;  Ordinary, 
164,768;  Total,  4,438,096. 

INDUSTRIAL  BUSINESS.  Debit,  97,935;  Increase  of 
debit,  22,767. 

TOTAL  BUSINESS.     Assets,  3,705,971;  Income,  4,593,394. 

1886,  Surplus,  291,996. 
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1887. 

INDUSTRIAL.  In  force.  Policies,  1,345,125;  Insurance, 
147-758,287. 

ORDINARY.  In  force.  Policies,  3,524;  Insurance,  4,272,- 
790.    (/m  red  ink:  Policies,   1,348,649;  Insurance,   152,031,077.) 

PREMIUM  INCOME.  Industrial,  5,474,694;  Ordinary,  144,- 
073;  Total,  5,618,767. 

INDUSTRIAL  BUSINESS.  Debit,  125,123;  Increase  of 
debit,  27,188. 

TOTAL  BUSINESS.  Assets,  4,907,  024;  Income,  5,829,- 
715- 

1887,  Surplus,  363,392. 


INDUSTRIAL.  In  force.  Policies,  1,632,642;  Insurance, 
176,533.142. 

ORDINARY.  In  force.  Policies,  3,379;  Insurance,  4,067,- 
777.     (In  redink:  Policies,  1,636,021;  Insurance,  180,600,919.) 

PREMIUM  INCOME.  Industrial,  6,776,919;  Ordinary,  33,- 
191;  Total,  6,810,110. 

INDUSTRIAL  BUSINESS.  Debit,  152,951;  Increase  of 
debit,  27,828. 

TOTAL  BUSINESS.     Assets,  6,287,781 ;  Income,  7,086,219. 

1888,  Surplus,  427,023. 

1889. 

INDUSTRIAL.  In  force.  Policies,  1,849,113;  Insurance, 
200,829,929. 

ORDINARY.  In  force.  Policies,  3,319;  Insurance,  3,986,- 
592^    (In  red  ink:  Policies,   1,852,432;   Insurance,   204,816,521.) 

PREMIUM  INCOME.  Industrial,  8,215,454;  Ordmary, 
127,491;  Total,  8,342,945. 
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INDUSTRIAL  BUSINESS.  Debit,  175.875;  Increase  of 
debit,  22,924. 

TOTAL  BUSINESS.     Assets,  8,597,469;  Income,  8,725,196. 

1889,  Surplus,  1,097,184. 

1890. 
INDUSTRIAL.     In    force.     Policies,     2,096,595;   Insurance, 

23^.115.440- 

ORDINARY.  In  force.  Policies,  3,287;  Insurance,  3,922,- 
486.     {In  redink:  Policies,  2,099,882,  Insurance,235,o37,926.; 

PREMIUM  INCOME.  Industrial,  9,259,132;  Ordinary,  131, - 
795;    Total,  9,390,927. 

INDUSTRIAL  BUSINESS.  Debit,  201,275;  Increase  of 
Debit,  25,400. 

TOTAL  BUSINESS.     Assets,  10,781,173;  Income,  9,863,619. 

1890,  Surplus,   1,117,029. 

1891. 

INDUSTRIAL.  In  force.  Policies,  2,278,487;  Insurance, 
254.939.881- 

ORDINARY.  In  force.  Policies,  3,153;  Insurance,  3,767, - 
882.    {In  red  ink:   Policies,  2,281,640;  Insurance,  258,707,763.) 

PREMIUM  INCOME.  Industrial,  10,705,095;  Ordinary, 
125,278;    Total,   10,830,373. 

INDUSTRIAL  BUSINESS.  Debit,  222,652;  Increase  of 
Debit,    21,337. 

TOTAL  BUSINESS.  Assets,  13,626,984;  Income,  11,423,- 
497- 

1891,  Surplus,    1,088,833. 

1892. 
INDUSTRIAL.     In   force.     Policies,    2,715,414;     Insurance, 
305.451.576- 
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ORDINARY.  In  force.  Policies,  4,446;  Insurance,  5,316,- 
300.    (In  red  ink:  Policies,  2,719,860;   Insurance,  310,767,876.) 

PREMIUM  INCOME.  Industrial,  12,385,466;  Ordinary,  128, - 
612;    Total,   12,514,078. 

INDUSTRIAL  BUSINESS.  Debit,  266,332;  Increase  of 
Debit,  43,680. 

TOTAL  BUSINESS.  Assets,  16,506,282;  Income,  13,307,- 
811. 

1892,  Surplus,  1,674,516. 

1893. 
INDUSTRIAL.     In   force.     Policies,    2,932,064;    Insurance,. 
343,917,746. 

ORDINARY.  In  force.  Policies,  8,162;  Insurance,  9,259,- 
471.    (In  red  ink:   Policies,  2,940,226;   Insurance,  353,177,217.) 

PREMIUM  INCOME.  Industrial,  13,962,828;  Ordinary, 
398,386;    Total,   14,361,214. 

INDUSTRIAL  BUSINESS.  Debit,  297,786;  Increase  of 
debit,  31,454- 

TOTAL  BUSINESS.     Assets,   19,343,705;    Income,   15,216,- 

237- 

1893,  Surplus,  2,109,690. 

1894. 

INDUSTRIAL.  In  force.  Policies,  3,559,165;  Insurance, 
423,514.171. 

ORDINARY.  In  force.  Policies,  15,744;  Insurance,  17,- 
861,196.    (In  red  ink:   3,574,909;   Insurance,  441,375,367.) 

PREMIUM  INCOME.  Industrial,  16,361,604;  Ordinary, 
465,412;    Total,  16,827,016. 

INDUSTRIAL  BUSINESS.  Assets,  22,326,622;  Income, 
18,208,743. 

1894,  Surplus,  2,034,028. 
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1895-. 

INDUSTRIAL.  In  force.  Policies,  3,458,846;  Insurance, 
416,062,194. 

ORDINARY.  In  force.  Policies,  23,253;  Insurance,  26,- 
570,719.     (In    red   ink:    Policies,    3,482,099;     Insurance,    442,- 

632,913-) 

PREMIUM     INCOME.     Industrial,     17,584,425;      Ordinary, 

752,493;    Total,  18,336,918. 

INDUSTRIAL  BUSINESS.  Debit,  354,492;  Increase  of 
Debit  (1)1  red  i)ik:   14,766.) 

TOTAL  BUSINESS.   Assets,  25,592,004;  Income,  19,386,614. 

1895,  Surplus,  2,477,031. 

1896. 

INDUSTRIAL.  In  force.  Policies,  3,643,569;  Insurance, 
454,068,004. 

ORDINARY.  In  force.  Policies,  30,835;  Insurance,  33,- 
097,851.    (In  red  ink:   Policies,  3,674,404;   Insurance,  487,165,- 

8S5-) 

PREMIUM  INCOME.  Industrial,  18,301,159;  Ordinary, 
1,005,037;    Total,  19,306,196. 

INDUSTRIAL  BUSINESS.  Debit,  366,935;  Increase  of 
Debit,   12,443. 

TOTAL  BUSINESS.     Assets,    30,628,968;    Income,    20,548, 

594- 

1896,  Surplus,  3,051,417. 

1897. 

INDUSTRIAL.  In  force.  Policies,  4,028,722;  Insurance, 
534,343,756. 

ORDINARY.  In  force.  Policies,  52,789;  Insurance,  49,- 
141,366;  (In  red  ink:  Policies,  4,081,511;  Insurance,  583,- 
485,122.) 
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PREMIUM  INCOME.  Industrial,  19,992,740;  Ordinary, 
1,410,227;   Total,  21,402,967. 

INDUSTRIAL  BUSINESS.  Debit,  397,269;  Increase  of 
Debit,    30,334. 

TOTAL  BUSINESS.  Assets,  36,370,079;  Income,  22,981,- 
257- 

1897,  Surplus,  3,684,204. 

1898. 

INDUSTRIAL.  In  force.  Policies,  4,317,274;  Insurance, 
591,427,272. 

ORDINARY.  In  force.  Policies,  82,511;  Insurance,  74,- 
780,578.  (In  red  ink:  Policies,  4,399,785;  Insurance,  666,- 
207,850.) 

PREMIUM  INCOME.  Industrial,  21,058,950;  Ordinary, 
2,313,820;    Total,    23,372,770. 

INDUSTRIAL  BUSINESS.  Debit,.  417,937;  Increase  of 
Debit,  20,667. 

TOTAL  BUSINESS.  Assets,  43,512,014;  Income,  25,137,- 
958. 

1898,  Surplus,  5,459,606. 

1899. 

INDUSTRIAL.  In  Force.  Policies,  4,855,756;  Insurance, 
688,629,175. 

ORDINARY.  In  Force.  Policies,  124,948;  Insurance,  iii,- 
901,834.  {In  red  ink:  Policies,  4,980,704;  Insurance,  800,531,- 
009.) 

PREMIUM  INCOME.  Industrial,  22,935,035;  Ordinary,  3,- 
656,616;  total,  26,591,651. 

INDUSTRIAL  BUSINESS.  Debit,  465,176;  Increase  of 
Debit,  47,240. 

TOTAL  BUSINESS.  Assets,  51,070,841;  Income,  28,798,. 
714. 

1889,  Surplus,  5,653,480. 
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1900. 

INDUSTRIAL.  In  Force.  Policies,  5,327,067;  Insurance, 
768,977,676. 

ORDINARY.  In  Force.  Policies,  166,990;  Insurance,  154,- 
900,241.     (In  red  ink:  Policies,  5,494,057;  Insurance,  923,877,- 

917-) 

PREMIUM  INCOME.  Industrial,  24,740,964;  Ordinary,.  6,- 
469,392;  Total,  31,210,356. 

INDUSTRIAL  BUSINESS.  Debit,  507,104;  Increase  of  Deb- 
it, 41,927- 

TOTAL  BUSINESS.     Assets,  62,158,034;  Income,  33,803,257. 

1900,  Surplus,  6,744,028. 

I  1901. 

INDUSTRIAL.  In  Force.  Policies,  6,008,662;  Insurance, 
581,491,451. 

ORDINARY.  In  force.  Policies,  225,640;  Insurance,  195,- 
485,753.  (In  red  ink:  Policies,  6,234,302;  Insurance,  1,076,- 
977,204.) 

PREMIUM  INCOME.  Industrial,  27,324,781;  Ordinary,  7,- 
380,405;  Total,  34,705,186. 

INDUSTRIAL  BUSINESS.  Debit,  573,594;  Increase  of 
•debit,  66,491. 

TOTAL  BUSINESS.  Assets,  74,771,758;  Income,  38,017,- 
164. 

1901,  Surplus,  7,938,694. 

1902. 

INDUSTRIAL.  In  Force.  Policies,  6,698,291;  Insurance, 
981,676,306. 

ORDINARY.  In  Force.  Policies,  278,360;  Insurance,  237, - 
490,121.  {In  red  ink:  Policies,  6,976,651;  Insurance,  1,219,- 
166,427.) 

PREMIUM  INCOME.  Industrial,  30,478,317;  Ordinary,  9,- 
.175,408;  Total,  39,653,725- 
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INDUSTRIAL  BUSINESS.  Debit,  637,059;  Increase  of 
Debit,  63,464. 

TOTAL  BUSINESS.  Assets,  89,168,791;  Income,  43,336,- 
284. 

1502,  Surplus,  8,351,338. 

1903. 

INDUSTRIAL.  In  Force.  Policies,  7,187,345;  Insurance, 
^.059,875-827. 

ORDINARY.  In  force.  Policies,  336,570;  Insurance,  282,- 
505,630.     (In  red  ink:  Policies,   7,523,915;     Insurance,   1,342,- 

381,457-) 

PREMIUM  INCOME.  Industrial,  34,100,670;  Ordinary, 
11,556,291;  Total,  45,656,961. 

INDUSTRIAL  BUSINESS.  Debit,  690,794;  Increase  of 
Debit,  53,736. 

TOTAL  BUSINESS.  Assets,  105,656,312;  Income,  49,887,- 
804. 

1903,  Surplus,  8,691,858. 

1904. 

INDUSTRIAL.  In  force.  Policies,  7,614,927;  Insurance, 
1,127,889,229. 

ORDINARY.  In  force.  Policies,  415,177  ;  Insurance,  342,- 
535,052.  {In  red  ink:  Policies,  8,029,906;  Insurance,  1,470,- 
424,281.) 

PREMIUM  INCOME.  Industrial,  36,890,330;  Ordinary, 
13,918,594;  Total,  50,808,924. 

INDUSTRIAL  BUSINESS.  Debit,  734,194;  Increase  of 
Debit,  43,400.  " 

TOTAL  BUSINESS.     Assets,  128,094,315.     Income,  55,985,- 

757- 

1904,  Surplus  12,835,741. 

Note:  Red  ink  indicates  total  business;  that  is,  sum  of  In- 
dustrial and-  Ordinary. 
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EXHIBIT  NO.  1006. 

INDUSTRIAL  ADDITIONAL  BENEFITS  AND  CASH  DIVS. 

1905. 

Form  769 — Rev.  12-04.  50-12-21-04. 

THE  PRUDENTIAL  INSURANCE  COMPANY  OF  AMERICA. 
Home  Office,  Newark,  N.  J.  , 

ADDITIONAL    BENEFITS    AND    CASH    DIVIDENDS 

ON 

REGULAR  INDUSTRIAL  POLICIES 
Payable  During  1905. 

Continuation  of  voluntary  concessions  first  made  in  1897  and 
continued  each  year  since  then. 

The  Prudential  Insurance  Company  announces  to  its  old 
policyholders  that  the  voluntary  dividend  concession  first  made 
in  1 897  on  its  Regular  Industrial  policies  will  be  continued  through 
the  year  1905. 

THE  CONCESSION. 

Additional  Benefits 

will  be  paid  on  all  Regular  Industrial  policies  which  have  been 
five  or  more  years  in  force  and  which  become  claims  by  death 
during  1905.  The  amounts  of  such  additional  benefits  may  be 
found  from  the  tables  on  page  2  of  this  circular. 

CASH  DIVIDENDS 

will  be  paid  on  all  Regular  Industrial  policies  issued  in  1875,  1880, 
1885  or  1890  on  reaching  their  fifteenth,  twentieth,  twenty-fifth 
or  thirtieth  anniversary  during  1905.     These  dividends  are  pay- 
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able  in  cash  or  may  be  applied  in  payment  of  premiums,  at  the 
option  of  the  policyholders,  and  shall  be  applied  for  during  1905 
through  the  agents  who  collect  the  premiums  or  at  the  offices  of 
their  Superintendent.  The  amounts  of  these  dividends  may  be 
found  from  the  table  on  page  3  of  this  circular. 

N.  B. — This  concession  does  not  apply  to  Special  Industrial 
or  Special  Adult  policies,  as  such  policies  were  issued  at  much 
lower  rates  of  premium. 

ADDITIONAL  BENEFITS  FOR  THE  YEAR  1905. 

r 

If  a- person  insured  under  a  "Regular  Industrial"  policy  in  one 
of  the  years  given  below  dies  during  1905,  the  Company  will  pay 
not  only  the  amount  of  the  policy,  but  also  the  following  addi- 
tional benefit  for  each  $100  of  the  sum  insured  by  the  policy.  In 
the  case  of  an  infantile  policy  (issued  at  age  under  10)  the  Addi- 
tional Benefit  will  be  paid  on  the  amount  of  policy  at  date  of 
death. 

On  policies  dated  in  1875,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.40;  after  anniversary  of  policy,  fi.oo.  First  and  last  number 
of  policies  issued  during  years  stated  in  first  column,  first  number, 
I ;  last  number,  279. 

On  policies  dated  in  1876,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of 
policy,  $1.30;  after  anniversary  of  policy,  $1.40;  first  and  last 
number  of  policies  issued  during  years  stated  in  first  column,  first 
number,  280;   last  number,  7,904. 

On  policies  dated  in  1877,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.20;  after  anniversary  of  policy,  $1.30.  First  and  last  number 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
7,905;  last  number,  18  425. 
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On  policies  dated  in  1878,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy, fi.io;  after  anniversary  of  policy,  $1.20.  First  and  last 
number  of  policies  issued  during  year  stated  in  first  column,  first 
number,  18,426;  last  number,  38,489. 

On  policies, dated  in  1879,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.00;  after  anniversary  of  policy,  $1.10.  First  and  last  numbers 
of  policies  issued  in  year  stated  in  first  column,  first  number, 
38,490;   last  number,  74,368. 

On  policies  dated  in  1880,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of 
policy,  $1.40;  after  anniversary  of  policy,  $1.00.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column, 
first  number,  74,369;  last  number,  176,224.  , 

On  policies  dated  in  1881,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy, $1 .30 ;  after  anniversary  of  policy,  $1 .40.  First  and  last  num- 
ber of  policies  issued  during  year  stated  in  first  column,  first  num- 
ber, 176,225;  last  number,  295,956. 

On  policies  dated  in  1882,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy, $1.20;  after  anniversary  of  policy,  $1.30.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column,  295,- 
957,  last  number  440,190, 

On  policies  dated  in  1883,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in-  1905,  before  anniversary  of 
policy,  $1.10;  after  anniversary  of  poHcy,  $1.20.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column,  first 
number,  440,191;  last  number,  656,393. 

On  policies  dated  in  1884,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy, $1.00;  after  anniversary  of  policy,  $1.10.    First  and  last  num- 
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bers  of  policies  issued  during  year  stated  in  first  column,  first 
number,  656,394;  last  mmiber,  906,221. 

On  policies  dated  in  1885,  additional  benefit  per  $100  of  in- 
surance if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1 .40 ;  after  anniversary  of  policy,  $1 .00.  First  and  last  numbers 
of  policies  issued  during  year  stated  in  first  column,  first  number 
906,222;  last  number,  1,192,373. 

On  policies  issued  in  1886,  additional  benefit  perfioo  of-orig- 
inal  insurance  if  death  occurs  in  1905,  before  anniversary  of  policy 
$1.30,  after  anniversary  of  policy,  $1.40.  First  and  last  numbers 
of  policies  stated  in  first  column,  first  number,  1,192,374;  last 
number    1,562,180. 

On  policies  dated  in  1887,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy,  $1.20;  after  anniversary  of  policy,  $1.30.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column, 
first  number,  1,562,181;  last  number,  2,057,612. 

On  policies  dated  in  1888,  additional  benefit  per  $100  of  orig- 
inal insurance  if  death  occurs  in  1905,  before  anniversary  of  pol- 
icy, $1.10;  after  anniversary  of  policy,  $1.20.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column, 
first  number,  2,057,613;  last  number,  2,582,527. 

On  policies  dated  in  1889,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1 .00;  after  anniversary  of  policy,  |i  .10.  First  and  last  numbers 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
2,582,528;  lastnumbej-,  3,270,425. 

On  policies  dated  in  1890,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
^4.50;  after  anniversary  of  policy,  $1 .00.  First  and  last  numbers 
'of  policies  issued  during  year  stated  in  first  column,  first  number, 
.3,270,426;  last  number,  4,033,441. 

On  policies  issued  in  1891,  additional  benefit  per  |ioo  of  origi- 
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nal  insurance  if  death  occurs  in  1905,  before  anniversary  of 
policy,  $4.00;  after  anniversary  of  policy,  $4.50.  First  and  last 
numbers  of  policies  issued  during  year  stated  in  first  column, 
first  number,  4,033,442 ;  last  number,  4,610,592. 

On  policies  dated  in  1892,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  during  1905,  before  anniversary  of  pol- 
icy, $3.50;  after  anniversary  of  policy,  $4.00.  First  and  last  num- 
bers of  policies  issued  during  year  stated  in  first  column,  first 
number,  4,610,593  ;  last  number,  5,379,348. 

On  policies  dated  in  1893,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$3.00;  after  anniversary  of  policy,  I3.S0.  First  and  last  num- 
bers of  policies  issued  during  year  stated  in  first  column,  first 
number,  5,379,349;  last  number,  6,415,347. 

On  policies  dated  in  1894,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$2.70;  after  anniversary  of  policy,  $3.00.  First  and  last  number 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
6,415,348;  last  number,  8,060,145. 

On  policies  dated  in  1895,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$2.40;  after  anniversary  of  policy,  $2,70.  First  and  last  numbers 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
8,060,146;  last  number,  9,056,405. 

On  policies  dated  in  1896,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$2.10;  after  anniversary  of  policy,  $2 .40.  First  and  last  numbers, 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
9,056,406;  last  number,  9,972,999. 

On  policies  dated  in  1 897 ,  additional  benefit  per  $1 00  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.80;  after  anniversary  of  policy,  $2.10.     First  and  last  numbers 
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of  policies  issued  during  year  stated  in  first  column,  first  number, 
9,973,000;  last  number,  10,903,773. 

On  policies  dated  in  1898,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.50;  after  anniversary  of  policy,  1 1 .  80 .  First  and  last  number ; 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
10,903,774;  last  number,  11,886,045. 

On  policies  dated  in  1899,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1905,  before  anniversary  of  policy, 
$1.20;  after  anniversary  of  policy,  $1.50.  First  and  last  numbers 
of  policies  issued  during  year  stated  in  first  column,  first  number, 
11,866,046;  last  number,  13,181,055. 

On  policies  dated  in  1 900,  additional  benefit  per  $100  of  original 
insurance  if  death  occurs  in  1 905,  before  anniversary  of  policy, —  ; 
after  anniversary  of  policy,  $1 .20.  First -and  last  number  of  pol- 
icies issued  during  year  stated  in  first  column,  first  number,  13,- 
181, 056;  last  number,  14,575,117. 

Cash  dividends  have  already  been  paid  on  regular  industrial 
policies  which  have  been  in  force  fifteen  or  more  years. 

To  find  the  amount  payable  on  policy  in  case  of  death,  during 
1905,  of  the  person  insured,  multiply  the  amotmt  insured  in  policy 
by  100  plus  the  additional  benefit  opposite  the  year  in  which  pol- 
ic)^  was  issued,  as  above,  and  divide  the  result  by  $100.  Example, 
to  find  amount  payable  on  a  policy  of  $144  issued  in  1894,  which 
has  been  in  force  for  eleven  full  years,  multiply  144  by  103  and 
point  off  two  places  to  the  left;  the  result  is  $148,32,  and  this 
amount  will  be  paid  by  the  Company  in  case  of  the  death  of 
the  person  insured. 
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CASH  DIVIDENDS  FOR  THE  YEAR  1905 

Payable,  as  follows: 

On  policies  issued  in  1875,  1880  or  1885,  when  they  have 
reached  their  twentieth,  twenty-fifth  or  thirtieth  anniversary. 

On  policies  issued  in  1890,  when  they  have  reached  their  fif- 
teenth anniversary. 

CASH  DIVIDENDS   BY  AGES,   ON   BASIS   OF   A   FIVE- 
CENT  PREMIUM. 

Age  next  birthday  when  insured,  2;  policies  issued  in  1875, 
1880  andi885,  $1.70;  1890,  $5.40. 

Age  next  birthday  when  insured,  3;  policies  issued  in  1875, 
1880  and  1885,  $1 .70;  1890  $5.40. 

Age  next  birthday  when  insiu-ed  next  birthday,  4 ;  policies  issued 
in  187s,  1880  and  1885,  fi  .70;  1890;  $5.40. 

Age  next  birthday  when  insured,  5;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  6;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  7;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  8;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  9;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  10;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.40. 

Age  next  birthday  when  insured,  11;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.30. 

Age  next  birthday  when  insured,  12;  policies  issued  in  1875, 
1880  and  1885;   $1.70;    1890,  $S-20. 
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Age  next  birthday  when  insured,  13;  policies  issued  in  1875, 
1880  and  1885,  I1.70;    1890,  ls;20. 

Age  next  birthday  when  insured,  14;  policies  issued  in  1875, 
1880  and  1885,  $1.70;    1890,  $5.00. 

Age  next  birthday  when  insured,  ij;  policies  issued  in  1875, 
1880  and  1885,  I1.60;    1890,  $4.80. 

Age  next  birthday  when  insured,  16;  policies  issued  in  1875, 
1880  and  1885,  $1.60;    1890,  I4.70. 

Age  next  birthday  when  insured,  17;  policies  issued  in  1875, 
1880  and  1885,  $1.60;    1890,  $4.60. 

Age  next  birthday  when  insured,  18;  policies  issued  in  1875, 
1880  and  1885,  $1.50;    1890,  $4.50. 

Age  next  birthday  when  insured,  19;  policies  issued  in  1875, 
1880  and  ,1885,  $1.50;    1890,  $4.40. 

Age  next  birthday  when  insured,  20;  policies  issued  in  1875, 
1880  and  1885,  $1.50;    1890,  $4.30. 

Age  next  birthday  when  insured,  21 ;  policies  issued  in  1875, 
1880  and  1885,  $1.40;    1890,  $4.20. 

Age  next  birthday  when  insured,  22;  policies  issued  in  1875, 
1880  and  1885,  $1.40;    1890,  $4.10. 

Age  next  birthday  when  insured,  23;  policies  issued  in  1875, 
1880  and  1885,  $1.40;    1890,  $4.00. 

Age  next  birthday  when  insured,  24;  policies  issued  in  1875, 
1880  and  1885,  $1.30;    1890,  $3.90. 

Age  next  birthday  when  insured,  25;  policies  issued  in  1875, 
1880  and  1885,  $1.30;    1890,  $3.80. 

Age  next  birthday  when  insured,  26;  policies  issued  in  1875, 
1880  and  1885,  $1.30;    1890,  $3.70. 

Age  next  birthday  when  insured,  27;  policies  issued  in  1875, 
1880  and  1885,  $1.30;    1890,  $3.60. 

Age  next  birthday  when  insured,  28;  policies  issued  in  -S75 
1880  and  1885,  $1.20;    1890,  $3.50. 
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Age  next  birthday  when  insured,  29;  poHcies  issued  in  1875, 
1880  and  1885,  $1.20;    1890,  $3.40. 

Age  next  "birthday  when  insured,  30;  poUcies  issued  in  1875, 
1880  and  1885,  $1.20;    1890,  $3.30. 

Age  next  birthday  when  insured,  31;  policies  issued  in  1875, 
1880  and  1885,  $1.10;    1890,  $3.20. 

Age  next  birthday  when  insured,  32;  policies  issued  in  1875, 
1880  and  1885,  $1.10;    1890,  $3.00. 

Age  next  birthday  when  insured,  33;  policies  issued  in  1875, 
1880  and  1885,  |i. 10;    1890,  $2.90. 

Age  next  birthday  when  insured,  34;  policies  issued  in  1875, 
1880  and  1885,  $1.00;    1890,  $2.80. 

Age  next  birthday  when  insured,  35;  policies  issued  in  1875, 
1880  and  1885,  $1.00;    1890,  $a.8o. 

Age  next  birthday  when  insured,  36;  policies  issued  in  1875, 
1880  and  1885,  $1.00;    1890,  $2.70. 

Age  next  birthday  when  insured,  37;  policies  issued  in  1875, 
1880  and  1885,  $.90;    1890,  $2.50. 

Age  next  birthday  when  insured,  38;  policies  issued  in  1875, 
1880  and  1885,  $.90;    1890,  $2.40. 

Age  next  birthday  when  insured,  39;  policies  issued  in  1875, 
1880  and  1885,  $.90;    1890,  $2.30. 

Age  next  birthday  when  insured,  40;  policies  issued  in  1875^ 
1880  and  1885,  $.80;    1890,    $2.30. 

Age  next  birthday  when  insured  41;  policies  issued  in  1875, 
1880  and  1885,  $.80;    1890,  $2.20. 

Age  next  birthday  when  insured,  42;  policies  issued  in  1875, 
1880  and  1885,  $.80;    1890,  $2.10. 

Age  next  birthday  when  insured,  43;  policies  issued  in  1875, 
1880  and  1885,  $.70;    1890,  $2.00. 

Age  next  birthday  when  insured,  44;  policies  issued  in  1875, 
1880  and  1885,  $.70;    1890,  $1.90. 
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Age  next  birthday  when  insured,  45;   policies  issued  in  1875, 
1880  and  1885,  $.70;    1890,  $1.90. 

Age  next  birthday  when  insured,  46;   policies  issued  in  1875, 
1880  and  1885,  $.70;    1890,  $1.80. 

Age  next  birthday  when  insured,  47;    policies  issued  in  1875, 
1880  and  1885.;  $.60;    1890,  $1.80. 

Age  next  birthday  when  insured,  48;   policies  issued  in  1875, 
1880  and  1885,  $.60;    1890,  $1.70. 

Age  next  birthday  when  insured,  49;   policies  issued  in  1875, 
1880  and  1885,  $.60;    1890,  $1.60. 

Age  next  birthday  when  insured,  50;   policies  issued  in  1875, 
1880  and  1885,  $.60;    1890,  $1.60. 

Age  next  birthday  when  insured,  51;   policies  issued  in  1875, 
1880  and  1885;    $.50;    1890,  $1.50. 

Age  next  birthday  when  insured,  52;   policies  issued  in  1875, 
i8'8o  and  1885,  $.50;    1890,  $1.40. 

Age  next  birthday  when  insured,  53;    policies  issued  in  1875, 
1880  and  1885,  $.50;    1890,  $1.40. 

Age  next  birthday  when  insured,  54;   policies  issued  in   1875, 
1880  and  1885,  $.50;    1890,  I1.40. 

Age  next  birthday  when  insured,  55;   policies  issued  in  1875, 
1880  and  1885,  $.40;    1890,  $1.30. 

Age  next  birthday  when  insured,  56;   policies  issued  in  1875, 
1880  and  1885,  $.40;    1890,  $1.20. 

Age  next  birthday  when  insured,  57;  policies  issued  in  1875, 
1880  and  1885,  $.40;   1890,  $1.20. 

Age  next  birthday  when  insured,  58;  policies  issued  in  1875, 
1880  and  1885,  $.40;  1890,  $1.10. 

Age  next  birthday  when  insured,  59;  policies  issued  in  1875, 
1880  and  1885,  $.40;  1890,  $1.00. 

Age  next  birthday  when  insured,  60;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $1.00. 
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9 

Age  next  birthday  when  insured,  61;  policies  issued  in  1875, 
1880,  and  1885,  $.30;  1890,  $1.00. 

Age  next  birthday  when  insured,  62;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.90. 

Age  next  birthday  when  insured,  63;  policies  issued  in  1875, 
1880  and  1885,1.30;  1890,  $.90. 

Age  next  birthday  when  insured,  64;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.80. 

Age  next  birthday  when  insured,  65;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.80. 

Age  next  birthday  when  insured,  66;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.70. 

Age  next  birthday  when  insured,  67;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.70. 

Age  next  birthday  when  insured,  68;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.60. 

Age  next  birthday  when  insured,  69;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.60. 

Age  next  birthday  when  insured,  70;  policies  issued  in  1875, 
1880  and  1885,  $.30;  1890,  $.60. 

Cash  dividends  have  already  been  paid  on  regular  industrial 
policies  which  have  been  in  force  fifteen  or  more  years. 

To  find  cash  dividends  on  a  ten-cent  policy  multiply  the  above 
amounts  by  2,  by  3  for  a  fifteen-cent  policy,  an'd  so  on  For 
example,  on  a  policy  issued  in  1890,  at  age  30,  premium  10  cents, 
the  Company  will  pay  in  1905,  after  the  policy  has  reached  its 
fifteenth  anniversary,  a  cash  dividend  of  $6.60. 
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1722 


EXHIBIT   NO.    1008. 

MUTUAL  LIFE  INSURANCE  COMPANY  OE  NEW  YORK 

Advertising  (Payments  to  Individuals  Only). 

1901. 

Jan.      9.  E.  M.  Crossett $100.00 

9.  Carl  Hauser 50.00 

16.  E.  W.  Rogers 2,750.00 

16.  E.  T.  Howard 160.00 

16.  Howard  Lampoon 12.50 

16.  W.  S.  Walker 500.00 

23.  G.  B.  M.  Harvey 2,500.00 

23.  D.  A.  Curtis 312.00 

Feb.   27.  J.   Dannenberg 25.00 

Mar.    6.  J.  W.  Grayhurst 100.00 

"       6.  Robt.  Johnston 50.00 

"       6.  E.T.Howard >     130.00 

6.  M.  M.  Gilam 28.89 

13.  D.A.Curtis 294.00 

13.  Robt.  W.  Neal 50.00 

"     20.  M.  M.  Giliam 263.35 

"     27.  M.  M.  Giliam 346.95 

April  10.  M.  M.  Giliam 313.96 

"      10.  Chas.  H.  Nicoll 150.00 

"      10.  M.  M.   Giliam 609.91 

"      17.  J.  S.  Bloomingston 125.00 

"      17.  J.  S.  Bloomingston 75-00 

"      24.  M.  M.  Giliam 669.67 

"      24.  J.  D.  Reeves 19.89 
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May     I.  Walter  S.  Mandeville 136.00 

I.  Robt.  A.  Reid 250.00 

I.  M.  M.   Gillman 73446 

I.  Daniel    Hartmaii 1,987.50 

8.  M.   M.  Gillam .-  388.12 

"      15.  M.   M.  Gillam 44i-i4 

"      22.  M.  M.  Gillam 736-35 

June     5.  M.  M.  Gillam 138.01 

12.  E.  T.  Howard 72.00 

"      12.  M.  M.  Gillam 3,236.71 

"      26.  M.  M.  Gillam i,5i4-87 

July      3.  M.  M.  Gillam 468.79 

"      10.  D.   A.   Curtis 304.00 

"      10.  M.  M.   Gillam 1,485.23 

"      17.  M.   M.   Gillam 740.71 

17.  W.  S.  Walker 500.00 

"      24.  M.  M.  Gillam 985.16 

"      31.  M.  M.  Gillam I94-70 

Aug.    7.  M.  M.  Gillam 500.82 

"      14.  M.  M.  Gillam 1,455-36 

"      21.  M.  M.   Gillam 767.26 

"      28.  M.  M.  Gillam 1,029.04 

Sept.    4.  M.  M.   Gillam 319-24 

"        4.  Joseph   Lowenberg 60.00 

"      II.  M.  M.  Gillam 941.68 

"      18.  M.  M.  Gillam 1,330.34 

"      18.  C.  E.  Hollenbeck 4.50 

"      25.  M.   M.   Gillam 185.10 
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Oct.     2.  M.  M.  Gillam 510.27 

9.  D.A.Curtis..! 310.00 

9.  M.  M.  Gillam 704.14 

"      16.  M.  M.  Gillam 514.87 

"      16.  C.  A.   Mahoney 500.00 

"      23.  J.  W.  Grayhurst 100.00 

"      23.  M.  M.  Gillam 1,723.57 

"      30.  M.  M.  Gillam 984.16 

Nov.    6.  E.  T.  Howard 770.00 

6.  M.  M.  GHlam 589.42 

"      13.  E.  T.  Howard 256.00 

"      13.  M.M.  Gillam 881.19 

"      20.  M.   M.   Gillam 556.64 

"      20.  E.  T.  Howard 436.00 

"     27.  F.  T.  Adler 150.00 

"     27.  M.  M.  Gillam 396.34 

"     27.  E.  T.  Howard 120.00 

"      27.  E.T.Howard 1,250.00 

Dec.     4.  E.  T.  Howard 212.00 

"       4.  M.  M.  Gillam 1,069.34 

II.  E.  T.  Howard 190.00 

"      II.  D.  A.  Curtis 294.00 

"      II.  M.  M.  Gillam 1,264.31 

"      18.  E.  T.  Howard 654.00 

"      18.  M.  M.  Gillam 567.34 

"      24.  E.  T.  Howard 344-00 

"      24.  M.  M.  Gillam 220.71 

"      31.  E.  H.  Spear , 298.00 
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1902. 

Jan.      2.     E.  T.  Howard .' 280.00 

"       2.     E.T.Howard 258.00 

"        2.     M.  M.  Gillam 223.99 

8.     E.  T.  Howard 174.00 

8.     E.  T.  Howard 120.00 

8.     M.  M.  Gillam 906.52 

"      15.     M.  M.  Gillam .1,435.20 

"     22.    W.S.Walker 500.00 

"      22.     Jos.   Lowenberg 60.00 

"      22.     M.  M.  Gillam '. 844.89 

"      29.     Thos.  Whittaker 6o;oo 

"     29.     E.  T.  Howard 378.00 

"      29.     M.  M.  Gillam 976.86 

Feb.     5.     M.  M.  Gillam 251.02 

"      II.     E.T.Howard 188.00 

"      II.     E.  T.  Howard 118.80 

II.     James  D.  Clifford 50.00 

•'      II.     M.  M.  Gillam 393-47 

11.  A.  E.  Hawaii , 100.00 

•'      19.     M.  M.  Gillam 273.78 

Mar.    5.     M.  M.  Gillam 53.59 

5.     M.  M.  Gillam 29.25 

5-     G.W.Butler 1,435.00 

12.  E.  T.  Howard 300.00 

"      26.     M.  M.  Gillam 154.41 

26.     G.  Dannenberg 25.00 

April    9.     H.  C.  Sommers 625.00 

16.     Alfred  B.  Lukens 5.00 
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April  16.  '  E.  T.  Howard 140.00 

"     23.  N.  M.  Sheffield 37-8o 

"      23.  Edward  J.  B.  Pruse 8.78 

'     "      30.  J.  E.  Van  Doren 85.85 

"      30.  Wm.  H.  Baker 25.00 

May   14.  A.  Frank  Richardson 32.40 

"      14.  Albert  D.  Blashfield 25.00 

"      14.  D.  A.  Curtis 285.00 

21.  Charles  Rittenhouse 5.00 

"      28.  N.  M.  Sheffield 18.20 

June  II.  E.  T.  Howard 206.00 

II.  E.  H.  Spear 300.00 

"      18.  R.  A.  Crothers 23.00 

"      25.  Henry  Romeike 7.74 

July     9.  C.  W.  Tyler '    15.00 

"      16.  E.  T.  Howard 114.00 

"      16.  E.  T.  Howard 26.00 

"     25.  A.  C.  Fields 42.QO 

"     25.  W.  S.  Walker 500.00 

"      30.  Melville  D.  Landon 150.00 

"      31.  W.  E.  Boker 25.00 

Aug.  13.  W.  E.  Boker 12.50 

13.  Edward  T.  Howard 24.00 

"      13.  D.  A.  Curtis 310.00 

"      13.  Ethel   Cheshire 8.00 

"      13.  W.  D.  Law 1.50 

"      20.  N.  M.  Sheffield 34.68 

2^:  J.  E.  Van  Doren 110.93 

"      27.  Paul  Black 5.40 
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Aug.  27.  Paul  Black 4.80 

"  27.  Paul  Black 9-20 

"  27.  Paul  Black 2.20 

Sept.  10.  N.  M.  Sheffield 6.12 

"  10.  Lewis  Saxby 10.00 

"  17.  N.M.Sheffield 20.50 

"  17.  W.  S.   Sullivan 34.85 

"  24.  Paul  Black 9.20 

"  24.  Paul  Black 24.20 

"  24.  Albert  Frank 17.78 

"  24.  Albert  Frank 26.67 

"  24.  Geo.  W.  Engelhardt 10.00 

"  24.  W.  F.  W.  Vesey 100.00 

Oct.  15.  Vreeland-Benjamin 5.10 

"  15.  S.  A.  Barnes 600.00 

"  22.  N.  M.  Sheffield 10.20 

"  22.  G.  E.  Kennedy 10.00 

"  22.  John  W.  Grayhurst 100.00 

Nov.  12.  Walter  B.  Leonard 1,487.50 

"  12.  E.  E.  Burton 1,135.00 

"  19.  W.R.Stewart 14.20 

"  19.  W.  F.  W.  Vesey 20.00 

"  19.  W.  S.  Sullivan 21.25 

"  19.  E.  H.  Spear .' 300.00 

"  26.  N.  M.  Sheffield 62.83 

Dec.  3.  Horatio  C.  King 50.00 

"  10.  W.  R.   Stewart _.  18.50 

"  10.  D.  A.  Curtis 220.00 

"  17.  Paul  Black 3140 
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Dec    17.     N.M.Sheffield 22.85 

"     24.     N.  M.  Sheffield 34-28 

"      31.     J.A.Richards 200.00 

"      31.     Paul  Black 22.00 

"      31,     N.  M.  Sheffield 19.99 

1903- 

Jan.      7.     W.  S.  Walker 500.00 

"        7.     Joseph  Lowenberg 7.48 

7.     Thos.  Whittaker 60.00 

"       7.     E.  H.  Spear 298.00 

"      14.     Carl  Hauser 50-00 

''     21.     Paul   Black    9-00 

"      21.     Chas.  A.  Selden 12.00 

"     28.     Tracey  Greaves 70.00 

"     28.     Chas.  A.  Selden 30.10 

"      28.     B.  R.  Williams. . .  v 2,750.00 

"      28.     W.S.Sullivan 25.01 

"      28.     Paul  Black 1.50 

Feb.     4.     F.  W.  Crane 5.00 

"       4.     Chas.  A.  Selden 20.50 

"      1 1.     Lewis  Saxby 1 14.00 

"      II.     Edward  T.  Howard 120.00 

"      II.     D.A.Curtis 500.00 

"      25.     Paul  Black 2.60 

"      25.     Paul  Black 267.12 

"      25.     Paul  Black  4.40 

"     25.     Chas.  A.   Selden 20.00 

"     25.     N.  M.  Sheffield 16.07 

"     25.     Jos.  Grossman 100.00 

"     28.     J.  M.  Bernard 450.00 
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Mar.    4.  Robt.  W.  Neal. . , 50.00 

4.  R.  M.  Secor 1,850.00 

"      II.  Frank  A.  Burrelle 128.00 

"      II.  E.  H.  Spear 350.00 

"      18.  Herbert  W.  Bloomingston 84.00 

"      18.  W.   S.  Sullivan 8.84 

"      18.  C.J.Smith 115.00 

"     25.  Arthur   Greayes 50.00 

"      25.  Paul  Black   6.20 

"     25.  Chas.  A.  Selden 2.00 

"     31.  Chas.  E.  Parsons 3)74i-S3 

April  15.  Chas.  E.  Parsons 3.631.51 

"      15.  Vreeland-Benjamin   30.46 

"      15.  W.R.Stewart 28.50 

"      15.  W.  S.   Sullivan i45-oo 

"      15.  H.  C.  Sommers 625.00 

"      22.  C.   J.   Smith 1 10.00 

"     29.  W.  E.  Scott 9.57 

"     29.  N.  M.  Sheffield 4.46 

May     6.  Herbert  W.  Bloomingston 125.00 

"        6.  C.  J.  Smith 325.00 

"       6.  E.  H.  Spear 295.00 

"       6.  .  Chas.  E.  Parsons 1,050.70 

"      13.  C.J.Smith 375.00 

"      20.  Melville  D.   Landon 150.00 

"      20.  C.  J.  Smith 450.00 

"      27.  W.  R.  Stewart 27.00 

"     27.  Chas.  Travey  Bronson 43-00 

"     27.  W.  Lee  Starke 6.02 
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May  27.  G.  A.  England 12.00 

"      27.  Allan  Forman SSO.oo- 

"     27.  C.  J.  Smith 675.00 

"      29.  C.  J.  Smith 300.00 

June     3.  N.  M.  Sheffield 15.68 

3.  Chas.  E.  Parsons 2,119.26 

"      10.  N.  M.  Sheffield 8.67 

10.  W.  J.  C.  Meighan 15.00 

24.  Vreeland-Benjamin  18.20 

"      24.  W.  R.  Stewart 11.00 

"      30.  C.  J.  Smith 70.00 

July      I.  N.  M.  Sheffield 19.60 

8.  Granville  M.  White 20.00 

"        8.  C.  J.   Smith 250.00 

"      15.  W.  S.  Walker 500.00 

"      15.  Paul  Block 5.60 

"      15.  N.  M.  Sheffield 171. 10 

"      15.  W.R.Stewart 15.00 

"      15.  J.  Finch 146.83 

"     22.  N.  M.  Sheffield 29.15 

"      29.  G.  A.  England 1.97 

"      29.  C.  J.   Smith 70.00 

Aug.    5.  N.  M.  Sheffield 9.49 

"      12.  H.  C.  King 50.00 

"      19.  C.J.Smith 83.00 

"      19.  G.A.England 4.56 

"     26.  A.  G.  Hall 100.00 

31.  C.J.Smith 110.00 

"      31.  G.A.England 1.75 
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Sept.    9.     N.  M.  Sheffield 12.76 

9.     N.  M.  Sheffield 1.90 

9.     N.  M.  Sheffield 27.82 

9.     Alfred  T.  Poggenburg 2.90 

"      16.     G.A.England 1.06 

"      23.     N.  M.  Sheffield 13.09 

"      23.     N.  M.  Sheffield 27.82 

Oct.     7.     H.  C.  Sommers 625.00 

"      14.     M.  Lee  Starke 29.81 

"      14.     E.  H.  Spear 300.00 

"     21.     L.  W.  Lawrence 502.80 

"      21.     C.  J.   Smith 73.00 

"      28.     N.  M.  Sheffield 23.56 

Nov.    4.     L.  W.  Lawrence 886.20 

"        I.     C.  J.   Smith 73.00 

"      18.     Paul  Black 40.32 

"      18.     M.  Lee  Starke 68.54 

"      18.     M.  Lee  Starke 74.26 

"      18.     N.  M.  Sheffield 175.12 

"      18.     L.  W.  Lawrence 965.70 

"      18.     N.  M.  Sheffield 12.44 

"      18.     Randolph  Kingsley 6.00 

"     25.     C.  M.   Beattie 315.00 

"      25.     E.  W.  Rogers 1,475.00 

"     25.     E.   Holden 298.00 

"      25.     J.    B.    Craig 1,275.00 

"     25.     M.  Lee  Starke 57.12 

"      25.     M.  Lee  Starke 57.12 

"      25.     N.  M.  Sheffield 11.20 
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EXHIBIT  No.  100&— Continued 

N.  M.  Sheffield 14.07 

C.  J.  Smith S7-00 

Rudolph  Kingsley 24.00 

Herbert  W.  Bloomingston 125.30 

L.  W.  Lawrence 1,378.50 

Edwin  C.  Lane 27.25 

Paul  Black 41.05 

C.  L.  Smith 115.00 

L.  W.  Lawrence 771-55 

L.  W.  Lawrence 1,081.30 

Rudolph  Kingsley 38.00 

E.  H.  Spear 150.00 

Herbert  W.  Bloomingston 100.00 

Thos.  P.  Morgan 2,343.90 

L.  W.  Lawrence 910.35 

Geo.  F.  Beach 1,250.00 

J.  A.  Richards 96.00 

W.  S.  Walker 500.00 

C.  J;  Smith 64.00 

Jas.  Carter 854.76 

W.  W. ,  Dawson 79-42 

L.  W.  Lawrence 1,446.67 

Carl  Hauser 50.00 

Paul  Black     8.40 

Chas.  J.  Billson 17.39 

N.  M.  Sheffield 11.78 

J.  A.  Richards 272.00 

L.  R.  Hamersly,  Jr 25.00 

W.  S.  Sullivan 11.30 

R.  F,  Wilson 750.00 
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Feb.     3.  L.  W.  Lawrence 525.30 

"      10.  M.  Lee  Starke 85.68 

"      10.  Ed  T.  Howard 35-00 

"      10.  C.  J.  Smith 87.00 

"      17.  N.M.Sheffield 20.19 

"      17.  M.  Lee  Starke 61.88 

"      17.  L.W.Lawrence 39i-io 

"      17.  M.  Lee  Starke. ' 57.12 

"      17.  M.  Lee  Starke 1-53 

"      17.  Paul  Black 39.00 

"      17.  N.  M.  Sheffield 2.95 

"      24.  M.  Lee  Starke 26.66 

"      24.  C.  J.  Billson 18.70 

"      24.  Paul  Block 33-32 

"     29.  E.  H.  Spear 296.00 

"     29.  C.  J.  Smith 200.00 

Mar.    9.  R.  W.  Neal 52.00 

"       9.  J.  A.  Richards 120.00 

"       9.  N.  M.  Sheffield 130.74 

"       9.  L.  W.  Lawrence 642.15 

"       9.  A.  Bollaert 50.00 

"      16.  H.  W.  Bloomingston I37-50 

"      16.  Paul  Black 27.52 

"      16.  Rudolph  Kingsley  10.00 

"     23.  P.  H.  Kellogg 7.50 

23.  Moses  King  25.00 

"     23.  H.  C.  Sommers 625.00 

"      30.  L.  W.  Lawrence 542.50 

31.  Arthur  Connor 164.03 

"     31.  W.S.Sullivan 20.30 
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Apr.     6.     L.  H.  Crall 31.07 

6.     N.  M.  Sheffield 22.73 

"        6.     C.J.Smith 70.00 

"      13.     L.  W.  Lawrence 493-o8 

"     20.     Paul  Black  44.48 

"     27.     L.  W.  Lawrence 321.60 

"      27.     N.M.Sheffield 3.44 

"     27.     E.  H.  Spear 298.00 

"     27.     Rudolph  Kingsley 33.33 

"      30.     Arth.  Connor 70.13 

May    4.     N.M.Sheffield 11.66 

"      II.     Jas.  Sullivan 3.75 

II.     L.  W.  Lawrence 262.00 

iiT     C.   J.   Smith 65.00 

"      18.     Paul  Black 8.50 

25.     L.  W.  Lawrence 229.55 

"     25.     Moses  King 1,450.00 

"     25.     J.  Howard,  Jr 2,500.00 

31.     A.    Connor 36.36 

June    8.     N.  M.  Sheffield 165.19 

"     22.     N.  M.  Sheffield 31.94 

"     22.     Henry  Romeike 40.00 

"     22.     E.  W.  Bullinger 7.00 

"     22.     C.  J.   Smith 84.00 

"     29.     L.  W.  Lawrence 190.90 

"     30.    E.  H.  Spear 298.00 

"     30.     C.Connor 48.08 
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July     6.  N.M.Sheffield 440 

6.  Alf.  T.  Poggenberg 32.40 

6.  Geo.  A.  Eflgland:. .  500.00 

"      13.  M.  Lee  Starke.  ;; 49.50 

"      20.  W.  S.  Walker 500.00 

"     20.  Francis  E.  Fitch 12.50 

Aug.    3.  C.  Connor 40.84 

3.  C.J.Smith 64.00 

"      10.  E.  W.  Bullinger 84.00 

17.  L.W.Lawrence ~    158.10 

"      31.  Arth.  Connor. . ., 36.60 

Sept.     7.  Paul  Bla,ck 12.20 

7.  A.  G.  Hall 106.00 

"      14.  E.  Waddock "25.00 

"      14.  C.  J.  Smith 82.00 

"     21.  N.  M.  Sheffield 24.59 

"     21.  H.  W.  Bloomingston 125.00 

"     21.  H.  C.  Sommers 625.00 

"     28.  L.  W.  Lawrence 216.30 

"     30.  C.  J.  Smith 115.00 

"     30.  A.   Connor 47-83 

Oct.    12.  A.  G.  Hall. ibo.oo 

12.  C.  J.  Smith 120.00 

"      19.  J.  W.  Grayhurst. 50.00 

"      19.  E.  H.  Spear 298.00 

"     26.  L.  W-  Lawrence. 199.21 

"     26.  N.  M.  Sheffield ,..,,,. 4.25 

"     26.  J.  L.  Hoyt., ..,,.. 637.28 
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Oct.    31.    A.  Connor::; ^ 38.63 

"     31.    C.  J.  Srtiith... 85.00 

"     31.    W.  S.  Sullivan 7.05 

Nov.    9.    C.J.Smith 215.00 

"      16.    L.  W.  Lawrence 247.00 

"      16.     Moses  King 3.00. 

"      16.    J.  H.  Costello 840.00 

"     23.     Paul  Black .15.80 

"     30.    L.W.Lawrence 422.13 

"     30.    Allan  Forman 275.00 

"      30.     Arth.  Connor 43-02 

Dec.     7.     Alf.  T.  Poggenberg 16.60 

"      14.     L.  W.  Lawrence 288.75 

"     21.     H.  Schoemps 2.50 

"     28.     L.  W.  Lawrence 390-75 

"      28.     Margaret  Stewart 25.00 

"      28..    C.J.Smith 135.00 

"     31,    A.  Connor .;..  78.67 

1905- 

Jan.      4.     D,  A-  Curtis ". 370.00 

"      II.     E.  T.  Howard 230.00 

"      II.     H.  W.  Blpomingston I3-S0 

"      II.,    W.  S.  Walker ,    1,250.00 

"      18..    L.  W.  Lawrence 407.92 

"      18.    Paul  Black 6.20 

"      18..    C.  J.  Smith ,  85.00 

"     25..  .  L..  W.  Lawrence 318.55 

"     25..    Carl  Houser 50.00 

"     25.. .  C.  D..Lakey... .,  100.00 
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Jan.   25.    Thos.  Whittaker 60.00 

"     31.     J.  Howard,  Jr 1,500.00 

"     31.     A.Connor 69.96 

Feb.     8.     C.  D.  Lakey 125.00 

8.     E.  Bouchey 15.00 

"      15.     N.  M.  Sheffield 47.60 

"      15.     A.  E.  Harrell 100.00 

15.     L.  W.  Lawrence 346.30 

"     21.     L.  W.  Lawrence 1,413.43 

"     21.     C.  D.  Lakey 100.00 

"     21.     C.J.Smith 265.00 

"     28.     J.  A.  Pearsall 886.25 

"      28.     A.    Connor 64.19 

Mar.     I.     L.  W.  Lawrence 44I-70 

"        I.     Robt.  D.  Forte 100.00 

I.     Paul  Black 27.12 

8.     E.  T.  Howard 161.00 

8.     E.  W.  Bullinger 7.00 

"       8.     H.' W.  Bloomingston 128.00 

"       8.    L.  W.  Lawrence 1,526.45 

"      15.     Robt.  W.  Neal...., 50.30 

"      1,5.     C.J.Smith 72.00 

"     22.     J.  F.  Wagner 40.00 

"     29.     Paul  Black 23.80 

"     29.     Paul  Black 44.80 

"     29.     Paul  Black 35-70 

"     29.     L.  W.  Lawrence 692.05 

*      29.     C.  J.  Smith 65.00 
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April  5.     A.   Connor 5979 

"      12.     C.  D.  Lakey 100.00 

"      12.     L.W.Lawrence 1,372.13 

"      19.     L.  W.  Lawrence 888.15 

"      19.     W.  C.  Wright 30.00 

"      19.     C.J.Smith 110.00 

"     26.     M.   Stewart 25.00 

"     29.     E.  H.  Spear 298.00 

"      29.     A.Connor 5640 

May    3.     H.  W.  Bloomingston 75-00 

"        3.     L.  W.  Lawrence 1,349.63 

"      10.     L.  W.  Lawrence 1,724.75 

"      10.     C.  D.  Lakey 62.50 

17.     L.  W.  Lawrence 1,801.75 

"      17.     C.J.Smith 65.00 

"     24.     L.  W.  Lawrence 1,537.60 

"      31.     L.  W.  Lawrence 740.40 

"     31.     C.J.Smith 84.00 

"      31.     A.Connor 48.11 

June    7.     E.  W.  BuUinger 7.00 

"      14.     L.  W.  Lawrence 682.00 

"      21.     M.  D.  Landon 150.00 

"     21.     L.  W.  Lawrence 7ii-55 

"      21.     C.J.Smith 50.00 

"     21.     C.J.Smith 150.00 

"      21.     C.J.Smith 87.00 

"      28.     L.  W.  Lawrence 784.70 

"     28.     G.   Brown 3.00 

"     28.     A.  C.  Fields..; 18.00 

"      30.     C.J.Smith 87.00 

"     30.     A.    Connor 58.73 
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July     5.     H.   Romeike ■•.  40.00 

5.    L.  W.  Lawrence 1,648.75 

5.     W.  S.  Walker 1,250.00 

"      19.     C.  D.  Lakey 100.00 

"      19.    L.  W.  Lawrence 692.10 

"     26.     L.  W.  Lawrence , 1,387.70 

"     26.     C.J.Smith 72.00 

"     26.     C.  J.  Smith 75.00 

"     31.    W.  H.  Wallace 14.00 

"     31.     A.  Connor 58.26 

Aug.    2.     H.  W.  Bloomingston 125.00 

9.     E.  W.  Bullinger 84.00 

"       9.     L.  W.  Lawrence 1,893.00 

"       9.     A.  F.  Poggenberg 3740 

"       9.     C.  D.  Lakey 62.50 

"      16.     L.  W.  Lawrence .' 788.00 

"     23.     H.C.King ...  50.00 

"     23.     L.  W.  Lawrence 634.00 

"     23.     C.  J.  Smith 54.00 

Sept.    6.     A.  Connor 62.22 

13.     H.  C.  Sommers 625.00 

"     20.     C.J.Smith 125.00 

"     27.     C.J.Smith 80.00 

"     29.     A.  Connor 55.46 

Oct.  II.     C.  D.  Lakey lOO.OO  , 

"      II.     L.  W.  Lawrence 521.03 

"      II.     C.J.Smith....... 225.00 

"      II.     C.J.Smith 65.00 

"      18.     C.  J.  Smith 75.00 
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1 

Oct.   25.    L.  W.  Lawrence 264.87 

"     31.     A.Connor ^ 62.62 

"      31.     P.L.Walter 500.00 

Nov.    I.     M.   King 200.00 

"   ,   6.    C.  D.  Lakey 62.50 

"       6,     L.  W.  Lawrence 70.50 

6.     C.J.Smith 45.00 

"     22.    L..  W.  Lawrence 188.75 

"     29.     L.  W.  Lawrence 101.60 

"     29.    A.  Connor 58.85 

Dec.    6.    R.  W.  Neal 2.00 

6.    C.  D.  Lakey 9.00 

'"       6.     H.  W.  Bloomingston 3.00 

6.     C.J.Smith 52.00 

"      13.     D.A.Curtis 44.28 

"      13.     L.W.Lawrence 58.25 
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EXHIBIT  1,009.  ; 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

Statement  of  payments  made  E.  Riggs  for  special  work  in  con- 
nection with  newspaper  advertising,  etc.,  from  1900  to  1905,  both 
inclusive. 

December  12,  1900 $500 

December  12,  1901 500 

December  26,  1902 500 

September  8,  1903 350 

December  26,  1903 250 

January  29,  1904 , .  .   435 

December  15,  1904 500 

E.  A.  ANDERSON, 

Comptroller. 

December  20,  1905. 
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EXHIBIT  NO.  loio. 

THE  PRUDENTIAL  INSURANCE  COMPANY  OF  AMERICA. 
Incorporated  as  a  stock  company  of  the  State  of  New  Jersey. 

OFFICERS: 

John  F.  Dryden,  President;  Leslie  D.  Ward,  Vice-President; 
Edgar  B.  Ward,  second  Vice-President;  Forrest  F.  Dryden, 
third  Vice-President;  Edward  Gray,  Secretary. 

SPECIMEN'AMOUNTS  FOR  POLICIES  WITH  AN  ACCUMU- 
''  LATED  SURPLUS  PERIOD  OF  20  YEARS. 

No.  40,201.     Issued  8/15/85. 

Age  40,  Life  AS  20'Amt $5,000 

Share  of  Surplus  of  1886 27  .90 


Plus3%Int 

Share  Surplus  1887 30 


Total 59 

Int.  1888 .-...  I 

36 


Total. 
Int. . . 
1889... 


97 
2 

34 


Total 134 

Interest 4 

1890 ,35 


84 
35 


09 

77 
70 


56 
93 

ID 


59 
04 

50 


Total.. '. 174  13 
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Int 5-22 

1891 36.9s 


Total 216.30 

Int 6.49 

1892 ; 37-05 

Total 259.84 

Int 7.80 

1893 37-40 

Total 305 .04 

Int 9.  IS 

1894 37-45 

Total.  .■ 351 .  64 

Int ..........  10.5s 

1895 37-05 

Total 399 .  24 

Int.. _ 11.98 

1896 38.40 

Total 449 .  62 

Int .:..........  13-49 

1897 •:.•■::•:•  38-85 

Total 501 .  96 

Int ,,,,,.,,,, , , , ,  15 .06 

1898.... ..,...,.,,,,  39.40 

Total ,  . . , .      , , , , , ,    ,.  556 .  42 
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Int 16.69 

1899 33-95 


Total 607  .06 

Int 18.21 

1900 35-5° 


Total 660.77 

Int , 9.82 

1901 36  45 


Total 717 


Int.. 
1902. 


21 

37 


Total 775 

Int 23 

1903 38 


Total ' 837 

Int 25 

1904 39 


Total .•■_••. 902 

Int 27 

1905 40 


Total .     969 

Int. . .""". 9 


04 

51 
40 


95 
28 

35 


58 
13 
40 


11x3167-285.70 

06 

40 


57 
64 


Total  Surplus  Paid. $1  264 .  91 


I74S 
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No.  40,221.     Issued  8/20/85. 

Age  40  20L  AS  20  Amount $10,000 

Share  of  Surplus  1886 S  .40' 

Plus  3%  Int .16 

Share  Surplus,  1887 6.03 

Total 1 1. 59 

Int 35 

1888 7.48 

Total 19.42 

Int 58 

1889 7.06 

Total 27.06 

Int .81 

1890 7.4s 

Total 35.32 

Int 1 .06 

1891 7.86 

Total 44 .  24 

Int 1.33 

1892 7  .92 

Total, 53-49 

Int 1.60 

1893 7.96 

Total 63  .05 

Int 1.89 

1894 8  .01 

Total 72.95 
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Int 2.19 

189s 7-79 


Total 82.93 

Int 2.49 

1896 8.14 


Total 93  .56 

Int 2.81 

1897 8.29 


i 

Total 1 04 .  66 

Int 3.14 

1898 8.46 


Total 116.26 

Int 3.49 

1899 6.60 

Total 126.35 

Int 3.77 

1900 6.96 

Total 127  .10 

Int 4.  II 

1901 7-13 

Total 148.38 

Int :...:::  ■"'4.4s 

1902 7-31 

Total 160.10 
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Int 4.80 

1903 7-45 

Total 172-35 

Int S.17 

1904 7.62 

Total .* 185 .14x3167- 

Int S-SS 

190S 7-76 

Total 198.45 

58.63 

Int 2.00 

Total  Surplus $259.08 

No.  39,478.     Issued  6/1/85. 

Age  41.     20  E.  AS  20  Amount $5,000 

Share  of  Surplus  of  1886 I37  . 1 5 

Plus  3%  Int 1 .11   , 

Share  Surplus  1887 40 .00 

Total. . . , 78.26 

Int 2.35 

1888 47.35 

Total 127.90 

Int 3.84 

1889 i.  46.25 

Total 178.05 
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Int S.34 

1900 49.10 

Total 232 .49 

Int 6.97 

1891 52.05 

Total 291 .  51 

Int 8.7s 

1892 52.60 

Total 352.86 

Int.. 10.59 

1893 53 -oo 

Total 416.4s 

Int 12.49 

1894 .-. 53.35 

482.29 

Int 14.47 

1895 51.90 

Total 548.66 

Int 16.46 

1896/. 59.30 


Total. ...................     619.42 

I-nt ...'....    ■    18.58 

1897.. ....,;...;.::;.;...         65 .10 

Total.  ......:.::  ^:  •.•.•.'.'.:.    •  693  .  i  o 
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Int 20.79 

1898 SS. 20 

Total 769.09 

Int 23  .07 

1899 40.70 

Total 32.86 

Int 24.98 

1900 41 .80 

Total 899  .  64 

Int. 26.99 

1901 42.55 

Total 969.18 

Int 29.08 

1902 43  .  20 

Total 1,041.46 

Int 31.24 

1903 43  65 

Total 1,116.35              /] 

Int 33-49 

1904 44-05 

Total 1,193  -89  X  3,167 

Int 35.82 

1905 44-15 

Total 1,273.86 
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378.00 
Int 10.40 


Total  Surplus   Pd $1,662.26 

Note. — ^Total  accimiulation  on  all  "Accumulated  Surplus" 
policies  of  the  issue  of  1885  in  force  12/31/04  was  $89,220.08. 

Amount  of  fallen  acctmiulations,  $29,255.88. 

Ratio,  31.67%. 

All  entitled  to  withdraw  on  1905  took,  therefore,  31.67%  of 
their  individual  accumulation  as  it  stood  on  12/31/04. 
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EXHIBIT  NO.  loii, 

THE  NORTHWESTERN  MUTUAL  LIFE  INSURANCE 
••-'■COMPANY.  ■ 

H.  L.  Palmer,  President. 

Geo.  C.  Markham,  Vice-Prest. 

J.  W.  Skinner,  2d  Vice-Prest. 

P.  R.  Sanborn,  3d  Vice-Prest. 

C.  H.  Watson,  Secretary. 

C.  A..  Loveland,  Actuary. 

J.  W.  Fisher,  M.D.,  Medical  Director. 

Chas.  E.  Dyer,  Counsel. 

Stenographer's  letter. 

Actuary's  Department. 

C.  A.  Loveland,  Actuary. 

J.  C.  Crawford,  Associate  Actuary. 

E.  C.  Hemsing,  Assistant  Actuary. 

Milwaukee,  December   22,    1905. 

Specimens  of  individual  accounts  kept  by  the  Northwestern 
Life  with  the  holders  of  deferred  dividend  policies  for  three  plans, 
to  wit:  Ordinary  Life,  20  Payment  Life  and  20  year  Endow- 
ment, all  at  age  40  at  date  of  issue.. 

Memorandtun:  The  cards  submitted  are  exact  copies  of  the 
original  card  records  kept  by  the  home  office.  Each  card  is 
ruled  so  as  to  provide  a  separate  square  for  each  policy  year 
in  which  surplus  is  credited  according  to  the  length  of  the  de- 
ferred dividend  period,  and  numbered  to  correspond  with  the 
policy  year.  The  square  in  the  upper  left-hand  corner  contains 
notation  describing  the  nature  of  the  surplus  appearing  on  the 
corresponding  line  of  the  square  for  the  given  policy  year. 

"Improved"  is  the  total  of  the  surplus  credited  for  the  given 
year  carried  forward  to  the  next  square  with  interest  added. 
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EXHIBIT  No.   1011— Continued 

"Dividend"  is  the  amount  of  Tegular  surplus  credited  an- 
nually to  each  deferred  dividend  member,  and  corresponds  in 
amount  with  the  annual  dividend  the  Company  would  have 
paid  on  the  policy  had  it  been  issued  on  the  annual  dividend 
plan. 

"Lapse  Share"  is  the  deferred  dividend  member's  share  of 
the  total  surplus  forfeited  year  by  year  by  members  who  retire 
from  the  class  by  reason  of  default  in  the  required  premium 
payment. 

"Loss  Share"  is  the  individual  member's  share  of  the  surplus 
forfeited  on  account  of  deaths  occurring  within  the  deferred 
dividend  group  before  completion  of  the  deferred  dividend  period. 
The  deferred  dividend  group  embraces  all  deferred  dividend 
policies  having  the  same  deferred  period  (ten,  fifteen  or  twenty 
years) . 

In  the  card  record  the  total  of  the  final  year  of  the  period 
shows  the  deferred  or  semi-tontine  dividend  payable  to  the  in- 
sured in  cash. 
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EXHIBIT  IOI2. 


COPY. 

138,341  Date  General  Agent 

11-10-1885  O-  "W".  K. 

Tontine  Dividends,   1905. 
Cash,  372.57. 
Addition,  565. — 

Annuity  ■ — 

Premium,  31 .57. 
Reduction,  35.63. 

Period  Age               Kind     Amount  Ann.  Prem. 
20        40                      Li 

Improved. .__    _, 908  1,969  3,190 

Dividend 853            879  907  1,853 

Lapse  Share _    _                 61  100  119 

Loss  Share 8             18  29  49 

Total... 861        1,866  3,005  5,191 

5477 6,928        8,455  10,202  12,080 

949 983        1,018  1,039  1,057 

120 83           149  168  181 

52 58             94  96  II 

6,598 8,052    9,716  11,504  13,429 

14,100 16,228   18,592  20,966  23,633 

1,072 1,085    1,09s  1,102  1,133 

140 188     66  169  34 

143 206     215  271  271 

15,455 17,707   19,968  22,508  25,071 

26,074 28,284   30,722  33,328  35,933 

1,024 1,053     936  960  984 

5 28      9  

357 462           690  598  340 

27.460., 29,827      32,357  34,886  37,257 


Wis. 
111. 


Reserve 
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EXHIBIT  NO.  1013. 

METROPOLITAN. 

MORTUARY  TABLE. 

Age  2,  number  living,  1,000,000;  number  dying,  49,373;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  49.373- 

Age  3,  number  living,  950,627;  number  dying,  30,435;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  32.015. 

Age  4,  number  living,  920,192;  number  dying,  19,815;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  21.533. 

Age  5,  number  of  living,  900,377 ;  number  dying,  14,478 ;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  16.079. 

Age  6,  number  living,  885,899;  number  dying,  10,292;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  11. 618. 

Age  7,  number  living,  875,607;  number  dying,  8,445;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  9.645. 

Age  8,  number  living,  867,162;  number  dying,  6,892;  number 
of    deaths    per    1000    living    at    beginning    of    year,    7.948. 

Age  9,  number  living,  860,270;  number  dying,  5,636;  number 
of  deaths  per  loob  living  at  beginning  of  year,  6.551. 

Age  10,  number  living,  854,634;  number  dying,  4,675;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  5.470. 

Age  II,  number  living,  849,959;  number  dying,  4,010;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  4.718. 

Age  12,  number  living,  845,949;  number  dying,  3,641;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  4.304. 

Age  13,  number  living,  842,308;  number  dying,  3,567;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  4.235. 

Age  14,  number  living,  838,741;  number  dying,  3,789;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  4.517. 

Age  15,  number  living,  834,952;  number  dying,  4,239;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  5.077. 

Age  16,  number  living,  830,713;  number  dying,  4,905;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  5.905. 
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EXHIBIT  No.  1 013 — Continued 

Age  17,  number  living,  825,808;  number  dying,  5,779;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  6.998. 

Age  18,  number  living,  820,029;  number  dying,  6,697;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  8.167. 

Age  19,  number  living,  813,332;  number  dying,  7,613;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  9.360 

Age  20,  number  living,  805,719;  number  dying,  8,478;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  10.522. 

Age  21,  number  livirfg,  797,241;  number  dying,  9,216;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  11,560. 

Age  22,  number  living,  788,025;  number  dying,  9,745;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  12.366. 

Age  23,  number  living,  778,280;  number  dying,  10,138;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  13.026. 

Age  24,  nurnber  living,  768,142;  number  dying,  10,466;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  13.625. 

Age  25,  number  living,  757,676;  number  dying,  10,710;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  14.135. 

Age  26,  number  living,  746,966;  number  dying,  10,894;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  14.584. 

Age  27,  number  living,  736,072;  number  dying,  10,990;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  14.931. 

Age  28,  number  living,  725,082;  number  dying,  11,039;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  15.224. 

Age  29,  number  living,  714,043;  number  dying,  11,056;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  15.484. 

Age  30,  number  living,  702,987;  number  dying,  11,058;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  15.730. 

Age  31,  number  living,  691,929;  number  dying,  11,059;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  15.983. 

Age  32  number  living,  680,870;  number  dying,  ii,o6q;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  16.244 
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EXHIBIT  No.  1013 — Continued 

Age  33,  number  living,  669,810;  number  dying,   11,065;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  16.520. 

Age  34,  number  living,  658,745;  number  dying,  11,083;   num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  16.824. 

-A-ge  35,  number  living,  647,662;  number  dying,  11,109;   num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  17.152. 

Age  36,  number  living,  636,553;  number  dying,  11,145;   num^- 
ber  of  deaths  per  1000  living  at  beginning  of  year,  17.508. 

Age  37,  number  living,   625,408;   number,  dying,  1 1194;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  17.899. 

Age  38,  number  living,  614,214;  number  dying,  11,250;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  18.316. 

Age  39,  number- living,  602,964;  number  dying,  11,329;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  18.789. 

Age  40,  number  living,  591,635;  number  dying,  14,411;  num- 
ber deaths  per  looo  living  at  beginning  of  year,  19.287. 

Age  41,  number  living,  580,224;  number  dying,  11,508;  num-- 
ber  deaths  per  1000  living  at  beginning  of  year,  19.834. 

Age  42,  number  living,  568,716;  number  dying,  11,620;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  J20.432. 

Age  43,  number  living,  557,096;  number  dying,  11,744;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  21.081. 

Age  44,  number  living,  545,352;  number  dying,  11,882;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  21 .788 

Age  45,  number  living,  533,470;  number  dying,  12,034;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  22.558. 

Age  46,  number  living,  521,436;  number  dying,  12,201;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  23.399. 

Age  47,  number  living,  509,235;  number  dying,  12,380;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  24.311. 

Age  48,  number  living,  496,855;  number  dying,  12,574;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  25.307. 
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EXHIBIT  No.  1013 — Continued 

Age  49,  number  living,  484,281;  number  dying,  12,781 
bar  deaths  per  1000  living  at  beginning  of  year,  26.392. 

Age  50,  number  living,  471,500;  number  dying,  13,009 
ber  deaths  per  1000  living  at  beginning  of  year,  27.591. 

Age  51,  number  living,  458,491;  number  dying,  13,218 
ber  deaths  per  1000  living  at  beginning  of  year,  28.829. 

Age  52,  number  living,  445,273;  number  dying,  13,47° 
ber  deaths  per  1000  living  at  beginning  of  year,  30.251. 

Age  53,  number  living,  431,803;  number  dying,  13,718 
ber  deaths  per  1000  living  at  beginning  of  year,  31.769. 

Age  54,  number  living,  418,085;  number  dying,  13,974 
ber  deaths  per  1000  living  at  beginning  of  year,  33.424. 

Age  55,  number  living,  404,111;  number  dying,  14,233 
ber  deaths  per  1000  living  at  beginning, of  year,  35.221. 

Age  56,  number  living,  389,878;  number  dying,  14,496 
ber  deaths  per  1000  living  at  beginning  of  year,  37.181. 

Age  57,  number  living,  375.382;  number  dying,  14, 755 
ber  deaths  per  1000  living  at  beginning  of  year,  39.307. 

Age  58,  Number  living,  360,627  ;  number  dying,  15,010' 
ber  deaths  per  1000  living  at  beginning  of  year,  41.622. 

Age  59,  number  living,  345,617;  number  dying,  15,254 
ber  deaths  per  1000  living  at  beginning  of  year,  44.136. 

Age  60,  number  living,  330,363;  number  dying,  15,485 
ber  deaths  per  1000  living  at  beginning  of  year,  46.873. 

Age  61,  number  living,  314,878;  number  dying,  15,695 
ber  deaths  per  1000  living  at  beginning  of  year,  49.845. 

Age  62,  number  living,  299,183;  number  dying,  15,877 
ber  deaths  per  1000  living  at  beginning  of  year,  53.068. 

Age  63,  number  living,  283,306;  number  dying,  16,028 
ber  deaths  per  1060  living  at  beginning  of  year,  56.575. 

Age  64,  number  living,  267,278;  number  dying,  16,138 
ber  deaths  per  1000  living  at  beginning  of  year,  60.379. 
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EXHIBIT  No.  1013— Continued- 
Age  65,  number  living,  251,140;  number  dying,  16,201  ;^num- 
ber  deaths  per  1000  living  at  beginning  of  year,  64.510. 

Age  66,  number  living,  234,939;  number  dying,  16,208  ;^num- 
ber  deaths  per  1000  living  at  beginning  of  year,  68.988. 

Age  67,  number  living,  218,731;  number  dying,  16,152  ;^num- 
ber  deaths  per  1000  living  at  beginning  of  year,  73.844. 

Age  68,  number  living,  202,579;  number  dying,  16,026;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  79.110. 

Age  69,  number  living,  186,553;  number  dying,  15,822;  num 
ber  deaths  per  1000  living  at  beginning  of  year,  84.812. 

Age  70,  number  living,  170,731;  number  dying,  15,535;  num- 
ber of  deaths  per  1000  living  at  beginning  of  year,  90.991. 

Age  71,  number  living,  155,196;  number  dying,  i5,i59;^num- 
ber  deaths  per  1000  living  at  beginning  of  year,  97.676. 

Age  72,  number  living,  140,037;  number  dying,  14,690;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  104.901 . 

Age  73,  number  living,  125,347;  number  dying,  14,128; 
number  deaths  per  looo'living  at  beginning  of  year,   112. 711. 

Age  74,  number  living,  111,219  number  dying,  13,474; 
number  deaths  per  1000  living  at  beginning  of  year,   121. 148. 

Age  75,  number  living,  97,745;  number  dying,  12,732;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  130.257. 

Age  76,  number  living,  85,013;  number  dying,  11,907;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  140.061. 

Age  77,  number  living,  73,106;  number  dying,  11,012;  num- 
ber deaths  per  1000  living  at  beginning  of  year,   150.631. 

Age  78,  number  living,  62,094;  number  dying,  10,060;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  162.012. 

Age  79,  number  living,  52,034;  number  dying,  9,065;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  174.213. 

Age  80,  number  living,  42,969;  number  dying,  8,050;  num- 
ber deaths  per  1000  living  at  beginning  of  year,   187.344. 
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EXHIBIT  No,  1013 — Continued 

Age  81,  number  living,  34,919;  number  dying,  7,032;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  201.380. 

Age  82,  number  living,  27,887;  number  dying,  6,035;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  216.409. 

Age  83,  number  living,  21,852.;  number  dying,  S,o8i;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  232.519. 

Age  84,  number  living,  16,771;  number  dying,  4,186;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  249.597. 

Age  85,  number  living,  12,585;  number  dying,  3,350;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  262.190. 

Age  86,  number  living,  9,235;  number  dying,  2,668;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  288.901. 

Age  87,  number  living,  6,567;  number  dying,  2,021;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  307.751. 

Age  88,  number  living,  4,546;  number  dying,  1,498;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  329.520. 

Age  89,  number  living,  3,048;  number  dying,  1,0^4;  num- 
ber deaths  per  1000  living  at  beginning  of  year,  352.362. 

Age  90,  number  living,  1,974;  number  dying,  743;  number 
deaths  per  1000  living  at  beginning  of  year,  376.393. 

Age  91,  number  living, ^  1,231 ;  number  dying,  494;  number 
deaths  per  1000  living  at. beginning  of  year,  401.299. 

Age  92,  number  living,  737;  number  dying,  316;  number 
deaths  per  1000  living  at  beginning  of  year,  428.765. 

Age  93,  number  living,  421;  number  dying,  191;  number 
deaths  per  1000  living  at  beginning  of  year,  453.682. 

Age  94,  number  living,  230;  number  dying,  in;  number 
deaths  per  1000  living  at  beginning  of  year,  482.609. 

Age  95,  number  living,  119;  number  dying,  61;  number 
deaths  per  1000  living  at  beginning  of  year,  512.605. 

Age  96,  number  living,  58;  number  dying,  32;  number 
deaths  per  1000  living  at  beginning  of  yeai*  551.724. 
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Age  97,  number  living,  26;  number  dying,  15;  number 
deaths  per  1000  living  at  beginning  of  year,  576.923. 

Age  98,  number  living,  11;  number  dying,  7;  number  deaths 
per  1000  living  at  beginning  of  year,  636.364. 

Age  99,  number  living,  4;  number  dying,  3;  number  deaths 
per  1000  Uving  at  beginning  of  year,  750.000. 

Age  100,  number  living,  i ;  number  dying,  i ;  number  deaths 
per    1000   living   at ,  beginning   of  year,    1000. 


EXHIBIT  NO.  1014. 

MUTUAL  LIFE  INS.  CO.  OF  N.  Y. 
AGE  40  LIFE,  $1,000.    ANNUAL  CASH  DIVIDENDS. 

Year  of  issue,  1865;    dividend  of  1885;  prem.,  31.73;   div., 

15-77- 
Year  of  issue,  1866;    dividend  of  1885;    prem.,  31.73;    div., 

15.19. 
Year  of  issue,  1867;    dividend  of  1885;   prem.,  31.73;    div., 

14-63. 
Year  of  issue,  1868;    dividend  of  1885;   prem.,  31.30;    div., 

13-67- 
Year  of  issue,  1869;    dividend  of  1885;   prem.,   31.30;    div., 

13  -15- 
Year  of  issue,  1870;    dividend  of  1885;    prem.,  31.30;    div., 

12.65. 

Year  of  issue,  1871;    dividend  of  1885;   prem.,  31.30;    div., 
12  .  17. 
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Year  of  issue,  1872;  dividend  of  1885;  prem.,  31.30;  div., 
II .  71. 

Year  of  issue,  1873;  dividend  of  1885;  prem.,  31.30;  div., 
11.28. 

Year  of  issue,  1874;  dividend  of  1885;  prem.,  31.30;  div., 
10.86. 

Year  of  issue  1875;  dividend  of  1885;  prem.  31.30;  div.  10.46. 

Year  of  issue  1876;  dividend  of  1885;  prem.  31.30;  div.  10.10. 

Year  of  issue  1877;  dividend  of  1885;  prem.  31.30;  div.  9.75. 

Year  of  issue  1878;  dividend  of  1885;  prem.  31.30;  div.  9.43. 

Year  of  issue  1879;  dividend  of  i885;prem.  31.30;  div.  9.12. 

Year  of  issue  1880;  dividend  of  1885;  prem.  26.61;  div.  4.13. 

Year  of  issue  1881 ;  dividend  of  1885  ;  prem.  26.61 ;  div.  3.86. 


Year  of  issue  1882  ; 
Year  of  issue  1883; 
Year  of  issue  1884; 
Year  of  issue  1870; 
Year  of  issue  1871 ; 


1;  dividend  of  1885;  prem.  26.61;  div.  3.60. 

1;  dividend  of  1885;  prem..  26.61;  div,  3.36. 

[-,  dividend  of  1885;  prem.  26.61;  div.  3.13. 

>;  dividend  of  1890;  prem.  31.30;  div.  9.64. 

:;  dividend  of  1890;  prem.  31.30;  div.  9.31. 
Year  of  issue  1872^  dividend  of  1890;  prem.  31.30;  div.  9.01. 
Year  of  issue  1873  ;  dividend  of  1890;  prem.  31.30;  div.  8.71. 
Year  of  issue  1874;  dividend  of  1890;  prem.  31.30;  div.  8.42. 
Year  of  issue  1875  ;  dividend  of  1890;  prem.  31.30;  div.  8.13. 
Year  of  issue  1876;  dividend  of  1890;  prem.  31.30;  div.  7.86. 
Year  of  issue  1877;  dividend  of  1890;  prem.  31.30;  div.  7.61. 
Year  of  issue  1878;  dividend  of  1890;  prem.  31.30;  div.  7.35. 
Year  of  issue  1879;  dividend  of  1890;  prem.  31.30;  div.  7. 11. 
Year  of  issue  1880;  dividend  of  1890;  prem.  26.61 ;  div.  8.19. 


Year  of  issue  1881;  dividend  of  1890;  prem.  26.61 
Year  of  issue  1882;  dividend  of  1890;  prem.  26.61 
Year  of  issue  1883;  dividend  of  1890;  prem.  26.61 
Year  of  issue  1884;  dividend  of  1890;  prem.  26.61 
Year  of  issue  1885;  dividend  of  1890;  prem.  32.20 
Year  of  issue  1886;  dividend  of  1890;  preni.  32.20 


div.  1.96 
div.  1.7s 
div.  1.56 
div.  1.37 
div.  6.78 
div.  6.61 
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Year  of  issue  1887;  dividend  of  1890;  prem.  32.20;  div. 
Year  of  issue  1888;  dividend  of  1890;  pram.  32.20;  div. 
Year  of  issue  1889;  dividend  of  1890,  prem.  32.20;  div 
Year  of  issue  1875;  dividend  1895;  prem.  31.30;  div.  7, 
Year  of  issue  1876;  dividend  of  i895;prem.  31.30;  div.  7. 


Year  of  issue  1877;  dividend  of  1895;  prem.  31.30;  div. 
Year  of  issue  1878;  dividend  of  1895;  prem.  31.30;  div." 
Year  of  issue  1879;  dividend  of  1895;  prem.  31.30;  div. 
Year  of  issue  1880;  dividend  of  1895;  prem.  26.61;  div. 
Year  of  issue  1881;  dividend  of  1895;  prem.  26.61;  div. 
Year  of  issue  1882;  dividend  of  1895;  prem.  26.61 ;  div. 
Year  of  issue  1883;  dividend  of  1895;  prem.  26.61;  div. 
Year  of  issue  1884;  dividend  of  1895  ;  prem.  26.61 ;  div.  . 
Year  of  issue  1885;  dividend  of  1895;  prem.  32.20;  div. 
Year  of  issue  1886;  dividend  of  1895  ;  prem.  32.20;  div.  6. 
Year  of  issue  1887;  dividend  of  i895;prem.  32.20;  div.  i,. 
Year  of  issue  1888;  dividend  of  1895;  prem.  32.20;  div.  5. 
Year  of  issue  1889;  dividend  of  1895;  prem.  32.20;  div. 
Year  of  issue  1890;  dividend  of  1895;  prem.  32.20;  div. 
Year  of  issue  1891;  dividend  of  1895;  prem.  32.20;  div. 
Year  of  issue  1892;  dividend  of  1895;  prem.  32.20;  div.  5. 
Year  of  issue  1893;  dividend  of  1895;  prem.  32.20;  div. 
Year  of  issue  1894;  dividend  of  1895  ;  prem.  32.20;  div.  3. 
Year  of  issue  189s  ;  dividend  of  1905;  prem.  32.20;  div.  6. 
Year  of  issue  1886';  dividend  of  1905;  prem.  32.20;  div. 
Year  of  issue  1887;  dividend  of  1905;  prem.  32.20;  div. 
Year  of  issue  1888;  dividend  of  1905;  prem.  32.20;  div.  5. 
Year  of  issue    1889;    dividend  of  1905;    prem.,  32.20; 

S'7i- 
Year  of  issue    1890;    dividend  of   1905;    prem.,   32.20;    div., 

5-46. 

Year  of  issue    1891;    dividend  of  1905;    prem.,  32.20;    div., 

5.22. 


6.44. 
6.29. 
,  6.14 
84. 
59- 
7-34 
■7.08 
6.83 
1.90 
i.6s 
1.41 
1. 16 
92. 
6.32. 
IS- 
PS- 

76. 

S-S8. 
S-40- 
S-23- 
06. 
4.87. 
60. 
,69. 

6.45- 
6.20. 
96. 

div.. 
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Year  of  issue,  1892; 

4-97- 
Year  of  issue,  1893; 

4-73- 
Year  of  issue,  1894; 

4-48.  • 

Year  of  issue,  1895; 

4-24- 
Year  of  issue,  1896; 

3-99- 
Year  of  issue,  1897; 

3-75- 
Year  of  issue,  1898; 

3-91- 
Year  of  issue,  1899; 

3.62. 

Year  of  issue,  1900; 

3-3S- 

Year  of  issue,  1901; 

3-13- 
Year  of  issue,  1902; 

2.94. 
Year  of  issue,  1903; 

2-79- 
Year  of  issue,  1904; 
2  .64. 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;    prem.,  32.20 


dividend  of  1905;   prem.,  32.76 


dividend  of  1905;    prem.,  32.76 


dividend  of  1905;   prem.,  32.76 


dividend  of  1905;    prem.,  32.76 


dividend  of  1905;    prem.,  32.76 


dividend  of  1905;    prem.,  32.76 


dividend  of  1905;    prem.,  32.76 


div., 


div., 


div., 


div., 


div., 


div.. 


div., 


div., 


div.. 


div., 


div. 


div.. 


div., 


AGE  40,  LIFE  20  PREMIUMS  $1,000,  ANNUAL  CASH  DIVI- 
DENDS. 

THE  MUTUAL  LIFE  INS.  CO.  OF  N.  Y. 
Year  of  issue,  1865;    dividend  of  1885;   prem ;    div., 
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Year  of  issue,  1866;  dividend  of  1885;  prem.,     ;   div.. 

Year  of  issue,  1867;    dividend  of  1885;    prem ;    div., 

Year  of  issue,  1868;   dividend  of  1885;   prem ;   div., 


Year  of  issue,  1869;    dividend  of  1885;- prem.,  38.83;    div., 

I4-7S- 

Year  of  issue,  1870;    dividend  of  1885;    prem.,  38.83;    div., 
14.22. 

Year  of  issue,  187 1;  dividend  of  1885;  prem.,     ;  div., 


Year  of  issue,  1872;   dividend  of  1885;  prem ;   div. 


Year  of  issue,  1873;  dividend  of  1885;  prem.,  38.83;  div., 
12 .69. 

Year  of  issue,  1874;  dividend  of  1885;  prem.,  38.83;  div. 
12 .20. 

Year  of  issue,  1875;   dividend  of   1885;   prem.,   38.83;   div., 

11-73- 
Year  of  issue,  1876;    dividend  of  1885;    prem.,  38.83;  div., 

11.28. 

Year  of  issue,  1877;    dividend  of  1885;   prem ;    div., 

Year  of  issue,  1878;    dividend  of  1885;    prem.,  38.83;    div., 

10.46. 
Year  of  issue,  1879;    dividend  of  1885;    prem.,  38.83;    div., 

10 .07. 
Year  of  issue,  1880;    dividend  of  1885;    prem.,  34.07;    div., 

4-94- 
Year  of  issue,  1881;    dividend  of  1885;    prem.,  34.07;    div., 

4.60. 
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Year  of  issue,  1882;    dividend  of  1885;    pram.,  34.07;    div., 
4.26. 

Year  of  issue,  1883;    dividend  of  1885;   prem.,  34.07;    div., 

3-94. 

Year  of  issue,  1884;    dividend  of  1885;    prem.,  34- 07;    div., 

3-64- 
Year  of  issue,  1870;    dividend  of   1890;   prem.,   38.83;    div., 
II  .40. 

Year  of  issue,   1871;    dividend  of  1890;   prem.,    38.83;    div., 
II  .04. 

Year  of  issue,  1872;    dividend  of  1890;    prem.,  38.83;    div., 
10.68. 

Year  of  issue,  1873;    dividend  of  1890;    prem.,  38.83;    div., 
10.31. 

Year  of  issue,  1874;    dividend  of  1890;    prem.,  38.83;    div., 
9.96. 

Year  of  issue,  1875;    dividend  of  1890;    prem.,  38.83;  div., 
9.62. 

Year  of  issue,  1876;    dividend  of  1890;    prem.,  38.83;    div., 
9.28. 

Year  of  issue,  1877;    dividend  of  1890;    prem.,  38.83;    div., 
8.94- 
Year  of  issue,   1878;    dividend  of  1890;   prem.,  38.83;    div., 
8.62. 

Year  of  issue,  1879;    dividend  of  1890;    prem.,  38.83;    div., 
8.30. 

Year  of  issue,   1880;    dividend  of    1890;   prem.,  34.07;   div., 
3-25- 

Year  of  issue,  1881;    dividend  of  1890;    prem.,  34.07;    div., 
2  .96. 

Year  of  issue,   1882;   dividend   of  1890;   prem.,  34.07;    div., 
2.68. 
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Year  of  issue,  1883 
2  .42. 

Year  of  issue,  1884 
2 .  16. 

Year  of  issue,  1885 
7.66. 

Year  of  issue,  1886 

7-43- 
Year  of  issue,  1887 

7 .  20. 

Year  of  issue,  1888 

6.99. 

Year  of  issue,  1889 

6.79- 
Year  of  issue,  1875 

10. 12. 
Year  of  issue,  1876 

9-72- 
Year  of  issue,  1877 

9-33- 
Year  of  issue,  1878 

«-9S- 

Year  of  issue,  1879 

8.58. 

Year  of  issue,  1880 

3.46. 

Year  of  issue,  1881 

3-II- 
Year  of  issue,  1882 

2-77- 
Year  of  issue,  1883 

2-43- 


dividend  of  1890;    prem.,  34.07;   div 


dividend  of  1890;    prem.,  34.07 


dividend  of  1890;    prem.,  39.80 


dividend  of  1890;    prem.,  39.80 


dividend  of  1890;  prem.,  39.80 


dividend  of  1890;    prem.,  39.80 


dividend  of  1890;    prem.,  39.80 


dividend  of  1895;    prem.,  38.83 


dividend  of  1895;    prem.,  38.83 


dividend  of  1895;    prem.,  38.83 


dividend  of  1895;    prem.,  38.83 


dividend  of  1895;    prem.,  38.83 


dividend  of  1895;    prem.,  34.07 


dividend  of  1895;    prem.,  34.07 


dividend  of  1895;   prem.,  34.07 


dividend  of  1895;    prem.,  34.07 


div, 


div. 


div, 


div. 


div. 


div. 


div, 


div. 


div. 


div, 


div. 


div. 


div. 


div. 


div. 
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Year  of  issue,  1884;    dividend  of  1895;    prem.,  34.07;   div., 
2 .  10. 
Year  of  issue,  1885;    dividend  of  1895;    prem.,  39.80;    div., 

7-56. 

Year  of  issue,  1886;    dividend  of  1895;    prem.,  39.80;    div., 

7-29- 
Year  of  issue,  1887;    dividend  of  1895;    prem.,  39.80;    div., 

7-03- 
Year  of  issue,  1888;    dividend  of  1895;    prem.,  39.80;    div., 

6.78. 

Year  of  issue,  1889;    dividend  of '1895;    prem.,  39.80;    div., 

6-S3- 

Year  of  issue,  1890;    dividend  of  1895;    prem.,  39.80;    div., 

6.29. 

Year  of  issue,  1891;    dividend  of  1895;    prem.,  39.80;    div., 

6.06. 

Year  of  issue,  1892;    dividend  of  1895;    prem.,  39.-80;    div., 

5-83- 
Year  of  issue,  1893;    dividend  of  1895;   prem.,  39.80;    div., 

5-58. 
Year  of  issue,  1894;    dividend  of  1895;    prem.,  39.80;    div., 

4. 10. 

Year  of  issue,  1885;    dividend  of  1905;    prem.,  39.80;    div., 

7-77- 
Year  of  issue,  1886;    dividend  of  1905;    prem.,  39.80;    div., 

7.48. 

Year  of  issue,  1887;    dividend  of  1905;   prem.,  39.80;    div., 

7.18. 

Year  of  issue,  1888;    dividend  of  1905;    prem.,  39.80;    div., 

6.89. 

Year  of  issue,  1889;    dividend  of  1905;    prem.,  39.80;    div., 

6.60. 
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Year  of  issue,  1890 
6.30. 

Year  of  issue,  1891 
6.01. 

Year  of  issue,  1892 

5-73- 
Year  of  issue,  ,1893 

5-44- 
Year  of  issue,  1894 

5-15- 
Year  of  issue,  1895 

4.87. 

Year  of  issue,  1896 

4-58- 
Year  of  issue,  1897 

4-30- 
Year  of  issue,  1898 

4-76- 
Year  of  issue,  1899 

4-38- 
Year  of  issue,  1900 

4.04. 

Year  of  issue,  1901 

3_^74- 

Year  of  issue,  1902 

3-49- 
Year  of  issue,  1903 

3-27- 
Year  of  issue,  1904 
3.08. 


dividend  of  1905;   prem.,  39.80;    div., 


dividend  of  1905;    prem.,  39.80 


dividend  of  1905;    prem.,  39.80 


dividend  of  1905;   prem.,  39.80 


dividend  of  1905;    prem.,  39.80 


dividend  of  1905;   prem.,  39.80 


dividend  of  1905;   prem.,  39.80 


dividend  of  1905;   prem.,  39.80 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


dividend  of  1905;    prem.,  41.46 


div., 


div., 


div.. 


div.. 


div.. 


div.. 


div.. 


div., 


div.. 


div., 


div.. 


div.. 


div. 


div.. 
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AGE  40,  20  YEAR  ENDOWMENT,  $1,000.     ANNUAL  CASH 

DIVIDEND. 

Year  of  issue,  1865;    dividend  of  1885;    prem.,      ....    ;    div.,. 

Year  of  issue,  1866;   dividend  of  1885;   prem.,  .  .    .  .    ;    div., 

Year  of  issue,  1867;   dividen4' of  1885;.  prem ;    div., 


Year  of  issue,  1868;    dividend  of  1885;    prem.,  51.78;    div., 
18.07. 

Year  of  issue,  1869;    dividend  of  1885;    prem.,  51.78;    div., 

I7-SI- 

Year  of  issue,  1870;    dividend  of  1885;    prem.,  51.78;    div., 

16.93- 
Year  of  issue,  1871;    dividend  of  1885;    prem.,   51.78;    div., 

16.32. 

Yeaf  of  issue,  1872;    dividend  of  1885;    prem.,  51.78;    div., 

15-71- 
Year  of  issue,  1873;    dividend   of   1885;   prem.,   51.78;    div., 

15.10. 

Year  of  issue,  1874;    dividend   of   1885;   prem.,   51.78;    div., 

14.50. 
Year  of  issue,  1875;   dividend  of  1885;   prem.,    51.78;     div., 

13.90. 

Year  of  issue,  1876;    dividend  of  1885;    prem.,  51.78;    div., 

13-32- 
Year  of  issue,  1877;    dividend  of  1885;    prem.,  51.78;    div., 

12 .76.  ., 

Year  of  issue,  1878;    dividend  of  1885;    prem.,  "51 .78;    div., 

12 .  22. 

Year  of  issue,  18.79;    dividend  of  1885;    prem.,  51.78;    div., 

II  .70. 
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Year  of  issue,  18.80 

6-33- 
Year  of  issue,  1 88 1 

5-85. 

Year  of  issue,  1882 

5-39- 
Year  of  issue,  1883 

4-94- 
Year  of  issue,  1884 

4-52- 

Year  of  issue,  1870 
14.42. 

Year  of  issue,  187 1 

13-99- 
Year  of  issue,  1872 

13-54- 

Year  of  issue,  1873 
13.07. 

Year  of  issue,   1874 
12  .61. 

Year  of  issue,  1875; 
12-15- 
Year  of  issue,  1876; 
II  .69. 

Year  of  issue,  1877; 
II .  24. 

Year  of  issue,  1878; 
10.79. 

Year  of  issue,  1879; 
10.36. 

Year  of  issue,  1880; 
5.06. 


dividend  of  1885;   prem.,  46.91;    div. 


dividend  of  1885;    prem.,  46.91;    div., 


dividend  of  1885;    prem.,  46.91;    div., 


dividend  of  1885;    prem.,  46.91;    div., 


dividend  of  1885;    prem.,  46.91;    div. 


dividend  of  1890;    prem.,  51.78;    div.. 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  51.78;    div.. 


dividend  of  1890;    prem.,    51.78;     div., 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  51.78;    div.. 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  51.78;    div., 


dividend  of  1890;    prem.,  46.91;    div., 


1771 


EXHIBIT  No.  1014— Continued 

Year  of  issue,  1881;  dividend  of  1890;  prem.,  46.91;  div., 
4-65. 

Year  of  issue,  1882;  dividend  of  1890;  prem.,  46.91;  div., 
4.26. 

Year  of  issue,  1883;  dividend  of  1890;  prem.,  46.91;  div., 
3 -88. 

Year  of  issue,  1884;    dividend  of  1890;   prem.,  46.91;    div., 

3-S2- 

Year  of  issue,  1885;  dividend  of  1890;  prem.,  53.00;  div., 
9.26. 

Year  of  issue,  1886;  dividend  of  1890;  prem.,  53.00;  div., 
8.92. 

Year  of  issue,  1887;  dividend  of  1890;  prem.,  53.00;  div., 
8.60. 

Year  of  issue,  1888;  dividend  of  1890;  prem.,  53.00;  div., 
8.30. 

Year  of  issue,  1889;  dividend  of  1890;  prem.,  53.00;  div., 
8.00. 

Year  of  issue,  1875;  dividend  of  1895;  prem.,  51.78;  div., 
13-99- 
Year  of  issue,  1876;  dividend  of  1895;  prem.,  51.78;  div., 
13-34. 

Year  of  issue,  1877;  dividend  of  1895;  prem.,  51.78;  div., 
12.72.  • 

Year  of  issue,  1878;  dividend  of  1895;  prem.,  51.78;  div., 
12 .12. 

Year  of  issue,  1879;  dividend  of  1895;  prem.,  51.78;  div., 
11.54. 

Year  of  issue,  1880;  dividend  of  1895;  prem.,  46.91;  div., 
6. 12. 

Year  of  issue,  1881;  dividend  of  1895;  prem.,  46.91;  div., 
5 -58. 
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Year  of  issue,  1882 
5.06. 

Year  of  issue,  1883 
4-56. 

Year  of  issue,  1884 
4.07. 

Year  of  issue,  1885 

9-7S- 

Year  of  issue,  1886 

9-35- 
Year  of  issue,  1887 

8.97- 
Year  of  issue,  1888 

8-59- 

Year  of  issue,  1889 
8.23. 

Year  of  issue,  1890 
7.88. 

Year  of  issue,  1891 
7-54- 
Year  of  issue,  1892 
7 .  21. 

Year  of  issue,  1893 
6.85. 

Year  of  issue,  1894 
5.02. 

Year  of  issue,  1885 

9-71- 
Year  of  issue,  1886 

9-32- 
Year  of  issue,  1887 
8.94. 


dividend  of  1895;   prem.,  46.91;    div., 


dividend  of  1895;    prem.,  46.91;    div.. 


dividend  of  1895;    prem.,  46.91;    div., 


dividend  of  1895;    prem.,  53.00;    div.. 


dividend  of  1895;    prem.,  53.00;    div.. 


dividend  of  1895;   prem.,  53.00;    div.. 


dividend  of  1895;    prem.,  53.00;    div., 


dividend  of  1895;    prem.,  53.00;    div.. 


dividend  of  1895;    prem.,  53.00;    div., 


dividend  of  1895;    prem.,  53.00;    div.. 


dividend  of  1895;    prem.,  53.00;   div.. 


dividend  of  1895;    prem.,  53.00;    div., 


dividend  of  1895;   prem.,  53.00;   div., 


dividend  of  1905;    prem.,  53.00;    div.. 


dividend  of  1905;    prem.,  53.00;    div., 


dividend  of  1905;    prem.,  53.00;    div 
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Year  of  issue,  ,1888 
8.56. 

Year  of  issue;^  1889 
8.19. 

Year  of  issue,  1890 
7.82. 

Year  of  issue,  1891 

7-45- 
Year  of  issue,  1892 

7.08. 

Year  of  issue,  1893 

6.72. 

Year  of  issue,  1894 

6-33- 
Year  of  issue,  1895 

6.00. 

Year  of  issue,   1896 

5.64. 

Year  of  issue,  1897 

5-29- 
Year  of  issue,  1898 

5-98- 
Year  of  issue,  1899 

5.48. 
Year  of  issue,  1900 

5.02. 

Year  of  issue,  1901 

4.62. 

Year  of  issue,  1902 

4.28. 

Year  of  issue,  1903 

3-98- 
Year  of  issue,  1904 

3-70- 


dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;   prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.00;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div., 

dividend  of  1905;    prem.,  53.98;  div.. 
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EXHIBIT  NO.  1015. 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

ANNUAL  DIVIDEND  RATES  PER  $1000  OF  INSURANCE 
AS  PAID  IN  1905. 

WHOLE    LIFE. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  2.31; 
2  years,  2.70;  3  years,  3.08;  4  years,  3.47;  5  years,  3.85;  6 
years,  4.24;  7  yeai-s,  5.07;  8  years,  5.35;  9  years,  5.64;  10 
years,  5.92;  11  years,  6.20;  12  years,  6.48;  13  years,  6.76;  14 
years,  6.86;  15  years,  7.14;  16  years,  7.43;  17  years,  7.71; 
18  years,  7  .99;    19  years,  8.28;    20  years,  8.56. 

20-YEAR  PAYMENT  LIFE. 

Age  at  issue,  40 ;  policy  having  been  in  force  i  year,  2.31;  2 
years,  2.70;  3  years,  3.08;  4  years,  3.47;  5  years,  3.85;  6 
years,  4.24;  7  years,  5.07;  8  years,  5.35;  9  years,  5.64;  10 
years,  5.92;  11  years,  6.20;  12  years,  6.48;  13  years,  6.76; 
14  years,  6.86;  15  years,  7  .14;  16  years,  7  .43;  17  years,  7  .71; 
18  years,  7  .99;    19  years,  8.28;    20  years,  8.56. 

20-YEAR   ENDOWMENT. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  3.80;  2 
years,  4.44;  3  years,  5.07;  4  years,  5.70;  5  years,  6.34;  6 
years,  6.97;  7  years,  8.35;  8  years,  8.81;  9  years,  9.28;  10 
years,  9.74;  11  years,  10.20;  12  years,  10.67;  13  years,  11. 13; 
14  years,  11.33;  ^5  years,  11.78;  16  years,  12.25;  ^7  years, 
12.72;    18  years,  13  .  19;   19  years,  13  .66;   20  years,  14. 13. 

ANNUAL  DIVIDEND  RATES  PER  $1,000  OP  INSURANCE, 
AS  PAID  IN  1895. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  3.18; 
2  years,  3.47;    3  years,  3.77;    4  yealts,  3.89;    5  years,  4.22;   6 
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years,  4.67;  7  years,  4.87;  8  years,  5.30;  9  years,  5.60;  10 
years,  5.88;  11  years,  6.28;  12  years,  6.58;  13  years,  6.77; 
14  years,  7.08;  15  years,  7  .34;  16  years,  7  .59;  17  years,  7  .84; 
18  years,  8.09;    19  years,  8.38;    20  years,  8.62. 

20-YEAR  PAYMENT  LIFE. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  3  .26;  2 
years,  3.56;  3  years,  3.85;  4  years,  3.95;  5  years,  4.27;  6 
years,  4.56;  7  years,  4.87;  8  years,  5.20;  9  years,  5.53;  10 
years,  5.87;  11  years,  6.19;  12  years,  6.53;  13  years,  7.62; 
14  years,  8.08;  15  years,  8.46;  16  years,  8.89;  17  years,  9.34; 
18  years,  9.80;    19  years,  10.26;    20  years,  10.77. 

20-YEAR  ENDOWMENT. 

Age  at  issue,  40 ;  policy  having  been  in  force  i  year,  4.12;  2 
years,  4.72;  3  years,  5.33;  4  years,  5.44;  5  years,  6.06;  6 
years,  6.72;  7  years,  7.35;  8  years,  8.02;  9  years,  8.70;  10 
years,  9.39;  11  years,  10.09;  12  years,  10.70;  13  years,  11.32; 
14  years,  11.94;  15  years,  12.59;  16  years,  13.28;  17  years, 
13.97;   18  years,  14.72;    19  years,  15.46;   20  years,  16.27. 


ANNUAL  DIVIDEND  RATES  PER  $1,000  OF  INSURANCE 
AS  PAID  IN  1890. 

WHOLE  LIFE. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  2.70; 
2  years,  3.06;  3  years,  3.42;  4  years,  3.78;  5  years,  4.15;  6 
years,  4.32;  7  years;  4.53;  8  years,  4.74;  9  years,  4.95;  10 
years,  5.15;  ji  years,  5.38;  12  years,  5.61;  13  years,  5.85* 
14  years,  6.08;  15  years,  6.32 ;  i5  years,  6.55;  17  years,  6.82; 
18  years,  7.05;    19  years,:  7.29;    20  years,  7.56. 
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20-YEAR  PAYMENT  LIFE. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  2.66; 
2  years,  3.02;  3  years,  3.38;  4  years,  3.74;  5  years,  4. 11;  6 
years,  4.34;  7  years,  4.61;  8  years,  4.89;  9  years,  5.16;  10 
years,  5.46;    11  years,  5.75;    12  years,  6.04;    13  years,  6.36; 

14  years,  6.69;   15  years,  6.99;   16  years,  7.31 ;   17  years,  7.66; 

18  years,  7.97;   19  years,  8.29;   20  years,  8.65. 

20-YEAR  ENDOWMENT. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  3  .  28;  2 
years,  3.89;  3  years,  4.50;  4  years,  5.11;  5  years,  5.74;  6 
years,  6.10;  7  years,  6.47;  8  years,  6.87;  9  years,  7.24;  10 
years,  7.66;  li  years,  8.06;  12  years,  8.49;  13  years,  8.93; 
14  years,  9.37;  15  years,  9.81;  16  years,  10.27;  17  years,  10.73; 
18  years,  11. 17;    19  years,  11.66;    20  years,  12.13. 

ANNUAL  DIVIDEND  RATES  PER  $1,000  OF  INSURANCE 
AS  PAID  IN  1885. 

WHOLE  LIFE. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,'  3  .84;  "2 
years,  4.26;  3  years,  4-SS;  4  years,  4.85;  5  years,  5.16;  6 
years,  5.47';  7  years,  5.80;  8  years,  6.07;  9  years,  6.32;  10 
years,  6.57;  11  years,  6.83;  12  years,  7.09;  it,  years,  7.44; 
14  years,  7  .87;  15  years,  8,16;  16  years,  8.48;  17  years,  9  .  51 ; 
18  years,  9.89;    19  years,  10.27;    20  years,  10.65. 

20-YEAR  PAYMENT  LIFE. 

Age  at  issue,  40;  policy  haying  been  in  force  -i  year,  3.70;  2 
years,  4.50;  3  years,  4.90;  4  years,  5.34;  5  years,  5.78;  6 
years,  6.25;    7  years,  6.70;    8  years,  7.13;    9  years,  7.56;    10 
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years    8.00;    11  years,  8.45;    12  years,  8.90;    13  years,  9.48; 

14  years ;  15  years,  10.53;   16  years,  .  . .  . ;   17  years ; 

18  years,  .  . .  . ;    19  years,  .  . .  . ;   20  years, 

20-YEAR  ENDOWMENT. 

Age  at  issue,  40;  policy  having  been  in  force  i  year,  4.91;  2 
years,  5.71;  3  years,  6.33;  4  years,  6.95;  5  years,  7.62;  6 
years,  8.30;  7  years,  9.01;  8  years,  9.70;  9  years,  10.41;  10 
years,  II. 14;  11  years,  11.90;  12  years,  12 .72;  13  years,  13  .62 ; 
14  years,  14.72;  15  years,  15.73;  ^^  years,  16.79;  ^7  years, 
18.00:    18  years,  .  .  .  .  ;    19  years j    20  years 
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EXHIBIT  NO.  1016. 

MEMORANDUM  DESCRIBING  THE  ITEMS  OF  DIVI- 
DENDS AND  INTEREST  FROM  UNCLAIMED  LEDGER 
ASSETS  TRANSFERRED  TO  THE  HANOVER  BANK 
OFFICE  ACCOUNT,  December  31st,  1904. 

1904 

Jan.    2,    By  accrued  Int.  on  U.  S.  Steel  s's $379.87 

Feb.    I     Dividend8%N.Y.  S.  &Tr.  Co.  Stk 600.00 

Feb.    I     Dividend8%N.  Y.  S.  &Tr.  Co.  Stk 1,240.00 

Feb.  29     Dividend  2%  on  2100 shs.  Erie  istpfd  ..  .  4,200.00 

Apl.    I     Union  Pacific  pfd.  Dividend 5,000 .00 

Apl.  18     So'n  R'way  Pfd.  Div 2,500.00 

May  31     United  Coll.,  April  Int 13,127.38 

Oct.    I     Div.  5%  N.  Y.  S.  &Tr.  Co.  Stk 1,150.00 

Oct.    3     Metropolitan  Nat.  Bank,  final  div.  2%.  .  .  74.00 

Oct.  18     So'n  R'way  pfd.  stk.  2>^%  div 2,500.00 

Nov.   I     U.  S.  Steel  coupons i.o7S  -oo 

Dec.  29     Commissions  Hocking  Val.  Ptcg.  Ctfs.  due 

Dec.  28 7,500.00 

Dec.  31     Div.  N.  Y.  S.  &Tr.  Co 77500 

$40,121 .25 
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December  30th,  1905. 
G.  G.  HAVEN. 

Dear  Sir: 

The  list  of  underwritings  handed  you  yesterday  is  entirely  cor- 
rect according  to  the  schedule  submitted  to  you  by  the  Mutual 
Life  Insurance  Company  som.e  time,  I  think,  in  September  last. 

But,  on  examining  my  books,  I  find  that  I  did  not  include  par- 
ticipations in  the  Brooklyn  Wharf  &  Warehouse  Co.,  or  in  the 
Washington  Traction  &  Electric  Co. 

I  find,  that  in  1895,  I  had  an  interest  in  the  Brooklyn  Wharf 
&  Warehouse  Co.,  amounting  to  90m  bonds;  and  in  1899,  in  the 
Washington  Traction  &  Electric  Co.  one  interest  of  45m  bonds 
and  45  shares  of  stock,  and  another  of  $31,250  bonds  and  125 
shares  of  stock. 

I  was  informed,  and  stated,  that  I  thought  the  stock  was  sold 
separately  from  the  bonds,  and  this  may  be  correct;  but  the  only 
payments  I  find  on  my  books  are  checks  drawn  for  bonds  and 
stock  together. 

Very  truly, 

(Signed)  G.  G.  HAVEN. 
Charles  E.  Hughes,  Esq. 
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EXHIBIT  NO.  1018. 

HOME  LIFE  INSURANCE  COMPANY,  j 

256  Broadway,  New  York.  j 

George  E.  Ide,  President.  [H]  '. 

December  12th,  1905. 

Hon.  Charles  E.  Hughes. 

City  Hall,  New  York. 

Dear  Sir: 

In  reading  over  my  testimony  I  find  two  slight  inaccuracies 
which  I  desire  to  correct. 

I  stated  that  the  Company  had  no  mortgage  loans  out  of  the 
State.  I  find  this  was  an  error.  The  following  should  have  been 
reported: — 

Mortgage  Loan,  T.  M.  &  A.  Z.  Tyssowski,  $115,000,  on  building 
in  Washington,  D.  C,  known  as  the  Home  Life  Insurance  Com- 
pany Building. 

$3,800  to  the  Emory  Episcopal  Church,  Jersey  City,  New 
Jersey. 

$3,200  to  William  F.  Briggs,  East  Orange,  N.  J. 

Further,  in  answer  to  your  question  regarding  investments  in 
industrial  securities,  we  hold  $50,000  Temple  Iron  Co.  Mortgage 
&  Collateral  Trust  Gold  Bonds,  which  might  possibly  be  classi- 
fied under  the  heading  of  industrial  securities. 
Respectfully  yours, 

(Signed)  GEORGE  E.  IDE,  President. 
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HOME  LIFE  INSURANCE  COMPA]S[Y, 
256  Broadway,  New  York. 

George  E.  Ide,  President.  [M] 

December  18,  1905. 

Mr.  Charles  E.  Hughes, 

96  Broadway,  New  York  City. 

Dear  Sir: 

At  the  close  of  my  testimony  before  the  Legislative  Insurance 
Investigation  on  the  nth  instant,  the  matter  of  policy  No.  102,- 
365,  issued  by  this  company  on  the  life  of  WiUis  L.  Richman,  in 
the  amount  of  $2,000  was  referred  to,  and  upon  your  request,  I 
desire  to  state  the  following  basis  of  surrender  value,  which  is  to 
become  part  of  my  testimony.  This  policy  was  issued  May  29th, 
1901,  on  the  ten  year  term  plan,  at  a  quarterly  premium  of  $7.62. 
Having  run  four  and  one-half  years,  the  surrender  value  of  this 
contract  in  accordance  with  a  provision  embodied  in  this  policy 
was  the  net  value  of  the  paid  up  insurance  required  under  the 
Act  of  May  21st,  1879,  Chapter  347,  of  the  Laws  of  this  State, 
such  net  value  according  to  American  experience  four  and  a  half 
per  cent,  interest  being  $1.95  at  the  end  of  four  and  one-half 
years  or  two-thirds  of  the  reserve  at  the  time  of  forfeiture.  Such 
amount  was  offered  as  the  surrender  value  in  our  letter  to  the 
insured,  date  of  November  27,  last. 

Yours  truly, 

(Signed)  William  A.  Marshall,  Vice-Pres.  &  Actuary. 
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EXHIBIT  NO..  I020. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK 
425  Fifth  Avenue,  Corner  38th  Street,  New  York 

November  ist,  1905. 

Life  Insurance  Club  of  New  York, 

425  Fifth  Avenue,  New  York. 

Gentlemen: 

It  is  understood  that  the  extension  of  our  contract  of  June  23d, 
1905,  is  on  the  basis  of  confidence  in  us  upon  our  promise  of  good 
faith  in  the  use  of  said  contract,  and  on  the  understanding  and 
agreement  that  if,  at  any  time  during  the  term  of  the  contract  as 
extended,  the  expenses  incurred  under  said  agreement  shall  be 
less  than  the  loadings  thereunder  and  all  past  expenditures  over 
and  above  loadings  shall  have  been  met  and  all  obligations  which 
Wightman  and  Malone  may  have  found  it  in  good  faith  necessary 
to  make  to  carry  on  the  business  of  the  company,  shall  have  been 
satisfied,  then  the  said  contract  shall  be  delivered  up  to  the  com- 
pany and  canceled. 

Very  truly  yours, 

LIFE  INSURANCE  CLUB  OF  NEW  YORK,   aux., 

Richard  Wightman. 
Wm.  R.  Malone 
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VAN  SCHAICK  &  NORTON,    ^^^^^  ""^^'t'"'  7^-°rtan," 

loo  Broadway. 

Counsellors  at  Law.      New  York,  December  19,  1905 

Charles  E.  Hughes,  Esq., 

96  Broadway,  New  York  City. 

Dear  Sir: 

You  requested  me  to  send  you  the  personal  checks  of  Mr. 
Townsley  and  myself,  showing  the  payment  of  the' $2 5, 000  loan 
made  by  the  Gansevoort  Bank,  and  herewith  enclosed  I  beg  to 
send  you  the  following  checks,  all  drawn  to  the  order  of  the 
Gansevoort  Bank  and  which  were  applied  to  the  liquidation  of 
the  loan. 
Check  of  Townsley  &  Van  Schaick,  Dated  April  11, 

1904,  No.  14 $3,000.00 

Check  of  Townsley  &  Van  Schaick,  Dated  October 

8,   1904,  No.  38 2,000.00 

Check  of  Townsley  &  Van  Schaick,  Dated  October 

19,  1904,  No.  39 1,500.00 

Check  of  Townsley  &  Van  Schaick,  Dated  October 

20,  1904,  No.  40 100.00 

Check  of  Townsley  &  Van  Schaick,  Dated  Novem- 
ber 21,  1904,  No.  42 1,000.00 

Check  of  Townsley  &  Van  Schaick,  Dated  Decem- 
ber 31,  1904,  No.  48 4,000.00 

Check  of  Eugene  Van  Schaick,  No.  4995 13, 743  -oo 

125,343.00 
The  last  check  finally  took  up  the  loan  and  includes  some  inter- 
est to  the  amount  of  $343.00.     I  would  be  obliged  if  you  will 
return  these  checks  after  making  such  use  of  them  as  you  desire. 
Yours  very  truly,. 

(Signed)  EUGENE  VAN  SCHAICK. 
E.V.  S./W. 
(Enclosures.) 
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EXHIBIT  NO.  I022 

LETTER  TO  POLICYHOLDERS  FROM  THE  PRESIDENT 
OF  THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF 
THE  UNITED  STATES. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

Of&ce  of  the  President. 

New  York,  December  14th,  1905. 

TO  THE  POLICYHOLDERS: 

I  had  hoped  to  make  some  statemient  to  you  before  this,  but  I 
have  beHeved  it  was  best  to  wait  until  I  could  give  you  a  final 
conclusion  in  regard  to  the  financial  condition  of  the  Society  based 
on  full  investigation.  This  explains  the  delay  in  communicating 
with  you. 

On  June  9th  last,  under  the  condition  that  I  should  have  full 
power  as  to  men  and  methods,  and  with  no  pledges  of  any  kind 
to  any  one,  I  was  elected  by  the  Directors  of  the  Society  as  Chair- 
man  of  the  Board,  and  at  once  assumed  the  active  management 
of  the  Society's  affairs. 

Soon  after  I  was  elected  President  of  the  Society  and  the  office 
of  Chairman  was  abolished. 

One  of  the  first  acts  of  my  administration  was  the  employment 
of  Messrs.  Price,  Waterhouse  &  Company,  chartered  accountants 
of  Great  Britain  and  New  York,  and  Messrs.  Haskins  &  Sells, 
certified  public  accountants  of  New  York,  to  investigate  the 
affairs  of  the  Society,  under  directions  to  render  complete  and 
exhaustive  reports  on  the  following  subjects: 

I.  The  Society's  annual  expenses,  including  legal  expenses, 
advertising  expenses,  agency  expenses,  and  cost  of  securing  busi- 
ness. 
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2.  The  real  estate  investments  of  the  Company,  including  in 
the  case  of  each  parcel  the  value  at  which  it  is  carried  upon  the 
books  of  the  Society;  the  income  which  it  yields;  and  the  fair 
valuation  of  the  property,  whether  above  or  below  the  value  at 
which  it  is  carried  upon  the  books  of  the  Society.  (If  necessary, 
real  estate  experts  may  be  employed  in  ascertaining  the  value 
and  income  of  the  real  estate,  subject,  of  course,  to  my  approval 
as  to  men  and  terms.) 

3.  The  other  investments  of  the  Society;  their  character;  and 
the  circumstances  under  which  they  have  been  made. 

4.  The  Society's  surplus  and  the  manner  in  which  it  is  carried' 
upon  the  books  of  the  Society. 

5.  The  methods  of  keeping  the  Society's  accounts,  and  the 
respects  in  which  its  accounting  may  be  improved. 

6.  The  relations  between  the  Society  and  the  trust  companies, 
banks,  safe  deposit  companies,  and  other  institutions  with  which 
the  Society  is  affiliated  by  ownership  of  considerable  amounts  of 
stock  or  otherwise.  (In  the  case  of  every  corporation  in  which 
the  Society  has  a  dominant  or  important  interest,  or  with  which 
the  Society  has  special  relations,  the  ownership  of  stock  other 
than  that  owned  by  the  Society  should  be  ascertained  so  far  as 
practicable.) 

7.  The  subjects  covered  by  the  report  of  the  Investigating 
Committee  of  which  Mr.  Frick  was  Chairman  should  be  fully  in- 
vestigated. 

8.  When  the  report  of  the  New  York  Superintendent  of  Insur- 
ance has  been  made  that  report  should  be  carefully  studied  and 
every  matter  covered  by  it  or  by  the  recommendations  of  the 
Commissioner  should  be  carefully  examined. 
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Subsequently  a  still  more  elaborate  plan  of  investigation  was 
agreed  upon  with  these  accountants,  and  I  doubt  if  any  American 
insurance  company  ever  before  had  such  an  exhaustive  examina- 
tion. 

It  has  taken  a  large  force  of  men  five  months  to  ascertain  the 
exact  financial  status  of  the  Society,  now  fully  exposed  by  the 
balance  sheets  transmitted  with  the  following  note  and  repro- 
duced on  pages  6  and  7. 

New  York,  November  25th,  1905. 

Mr.  Patil  Morton,  President, 

The  Equitable  Life  Assurance  Society  of  the  United  States, 

120  Broadway,  New  York. 

Dear  Sir: 

The  exhaustive  examination  which  we  have  made  of  the  affairs 
of  the  Equitable  Life  Assurance  Society  of  the  United  States  is 
so  far  completed,  that  we  are  now  able  to  furnish  you  with  a 
Balance  Sheet  showing  the  true  Financial  Position  of  the  Society 
on  September  30,  1905. 

The  Assets  of  the  Society  as  claimed  were  all  found  to  be  on 
hand,  and  amounted  in  value  to  $416,166,500.10,  as  shown  by 
the  Balance  Sheet. 

The  Surplus  over  and  above  all  Liabilities  amounted  to  $67,- 
142,865.42, 

A  conservative  revaluation  of  the  Assets,  including  a  re-ap- 
praisal of  all  the  real  estate  owned  by  the  Society  or  covered  by 
mortgages  held  by  the  Society,  has  resulted  in  a  reduction  in  cer- 
tain of  the  values  adopted  in  the  Society's  last  Annual  Report, 
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principally  in  Real  Estate  and  in  Stocks  of  certain  financial  in- 
stitutions. 

Yours  very  truly, 

(Signed)  Price,  Waterhouse  &  Co., 
■Chartered  Accountants , 
by  A.  Lowes  Dickinson,  F.C.A.,  C.P.A. 

(Signed)   Haskins  &  Sells, 

Certified  Public  Accountants, 
by  Elijah  W.  Sells,  C.P.A. 

You  will  be  gratified  to  learn : 

(i)  That  all  the  assets  claimed  by  the  Society  are  on  hand,  are 
of  a  high  grade,  and  are  conservatively  worth  $416,166,500.10. 

(2)  That,  over  and  above  all  liabilities,  the  surplus  is  $67,142,- 
865.42,,  about  seven-eighths  of  which  is  a  fund  for  division  among 
existing  deferred  dividend  policies  at  the  end  of  their  accumula- 
tion periods. 

(3)  That  the  reduction  in  the  book  value  of  our  assets  and  sur- 
plus is  caused  by  a  revaluation  on  a  conservative  basis,  and  in  no 
way  reduces  the  income  of  the  Society. 

The  decrease  in  the  value  of  assets  is  chiefly  in  real  estate  which 
was  carried  at  prices  too  high,  and  in  shares  of  certain  financial 
institutions  which  were  carried  at  market  prices  based  on  small 
transactions,  which  were  deemed  by  our  accountants  to  be  ex- 
cessive. 

RETRENCHMENT. 

Economies  amounting  to  over  $600,000.00  a  year  have  already 
been  introduced,  which,  if  capitalized  on  a  four  per  cent,  basis, 
would  be  equivalent  to  an  additional  investment  of  over  $15,- 
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000,000.00.     This  more  than  covers  the  marking  down  of  assets. 
I  expect  to  institute  still  further  economies  of  a  radical  character. 

RESTITUTION. 

Under  the  past  management  transactions  involving  the  expen- 
diture of  large  sums  of  money  have  been  carried  through  frequent- 
ly without  any  proper  authority  of  the  Board  of  Directors  and 
with  very  meager  bookkeeping  records,  so  that  it  has  been  diffi- 
cult in  many  instances  to  secure  explanation  of  certain  transac- 
tions which  have  taken  place  during  the  last  ten  years,  some  of 
which  involve  a  financial  loss  to  the  Society. 

The  liabilities  disavowed  by  the  Society,  and  the  amounts  re- 
stored to  the  Society  approxirriate  $i,oqo,ooo,  and  legal  proceed- 
ings have  been  instituted  for  the  recovery  of  considerable  addi- 
tional sums. 

ANNUAL  AUDIT. 

It  will  be  the  policy  of  the  new  administration  of  the  Society 
to  insist  on  an  independent  audit  of  its  accounts  as  to  its  fiscal 
condition,  once  each  year,  the  result  of  which  will  be  published. 
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We  have  examined  the  books,  accounts  and  records  of  The 
Equitable  Life  Assurance  Society  of  the  United  States, 
including  the  signed  reports  from  Foreign  Ofi&ces  of  Loans  on 
Policies  held  by  them,  which  have  not  been  otherwise  verified. 
We  have  certified  the  correctness  of  the  Balance  Sheet  at  June' 
30th,  1905,  and  have  verified  the  changes  in  the  Assets  and  Lia- 
bilities between  that  date  and  September  30th,  1905,  and 

We  Hereby  Certify  that  in  our  opinion  the  above  Balance 
Sheet  is  correct  and  is  properly  drawn  up  so  as  to  show  the  true 
Financial  Position  of  the  Society  at  September  30th,  1905. 

New  York,  November  28,  1905. 

PRICE,  WATERHOUSE  &  CO., 
Chartered  Accountants. 

by  A.  LOWES  DICKINSON,  F.  C.  A.,  C.  P.  A. 

RASKINS  &  SELLS. 

Certified  Public  Accountants. 

by  ELIJAH  W.  SELLS,  C.  P.  A. 


ADVANCES  TO  AGENTS. 

The  advances  to  agents  secured  by  their  unpaid  commissions, 
which  were  carried  by  certain  trust  companies  under  special  con- 
tracts with  the  Society  were,  as  a  result  of  careful  consideration, 
found  to  constitute  at  least  a  moral  obligation  of  the  Society, 
and  one  which  it  would  be  profitable  to  take  over.  This  has 
been  done,  and  these  accounts,  amounting  to  $5,813,184.87,  have 
been  taken  over  by  the  Society.  This  will  result  in  an  increase 
in  the  income  of  the  Society  of  nearly  $150,000  per  year. 
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NOMINATION  OF  DIRECTORS. 

Under  the  change  in  ownership  of  a  majority  of  the  stock,  the 
shares  were  at  once  put  in  trust;  and  Directors  are  now  nominated 
by  the  Trustees — Hon.  Grover  Cleveland,  Justice  Morgan  J. 
O'Brien,  and  Mr.  George  Westinghouse.  Thirteen  Directors  are 
chosen  annually,  and  the  trustees  will  each  year  offer  an  oppor- 
tunity to  the  policyholders  to  express  their  preferences  in  respect 
of  the  choice  of  Directors. 

LEGISLATION. 

So  much  has  been  printed  and  said  about  the  life  insurance 
business  during  the  last  six  months  that  it  is  sure  to  be  a  subject 
of  great  consideration  by  various  legislatures  'soon  to  convene. 

You  cannot  give  men  character  nor  make  them  honest  by  pre- 
amble, resolution  or  enactment.  What  the  life  insurance  busi- 
ness needs  -above  everything  else  is  character,  honesty  and  good 
business  administration.  There  can  be  no  objection  to  proper 
legislation  safeguarding  the  business,  but  is  should  be  sane  and 
sound. 

The  Society  depends  upon  its  policyholders  to  see  that  there 
is  no  unreasonable  legislation  enacted.  It  may  from  time  to 
time  call  their  attention  to  measures  calculated  to  do  them  harm, 
but  under  no  circumstances  will  it  be  a  party  to  any  corrupt 
methods  in  preventing  "strike"  legislation.  We  aim  to  meet 
the  just  requirements  of  every  State  and  Government,  and  we 
rely  upon  our  policyholders  to  see  that  no  injustice  is  done  them. 

Any  unfair  insurance  law  or  insurance  tax  measure  enacted  by 
your  State  Legislature  injures  you,  and  reduces  the  dividend 
earnings  of  your  policy.  Your  dividends  would  now  be  nearly 
10  per  cent,  larger  if  it  were  not  for  the  State  taxes  and  license 
fees  that  the  Society  is  obliged  to  pay. 
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POLITICAL  CONTRIBUTIONS. 

It  will  be  the  policy  of  the  Society  hereafter  not  to  make  con- 
tributions to  political  campaigns.  It  is  my  opinion  that  we  have 
no  right  to  use  the  funds  of  the  Society  for  any  such  purpose. 

INVESTMENTS. 

The  new  management  of  the  Society,  so  far  as  it  is  consistent 
with  safety  and  good  business  judgment  will  hereafter  undertake 
to  invest  its  reserves  in  real  estate  mortgages  or  the  securities  of 
railroads  and  other  well  established  corporations  serving  those 
sections  of  the  country  which  produce  the  premiums.  This  will 
negative  the  claim  that  money  paid  for  premiums  is  sent  away 
from  home  and  is  not  available  for  local  development. 

REAL  ESTATE  MORTGAGES. 

'  In  the  last  ten  years  this  Society  has  loaned  over  $120,000,000 
on  real  estate  mortgages,  mostly  in  large  cities.  Only  in  six  of 
these  cases  has  it  had  to  take  property  under  foreclosure  and  in 
these  six  instances  the  property  was  sold  so  as  to  net  a  profit. 
It  will  continue  to  be  the  policy  of  the  Society  to  make  invest- 
ments of  this  description. 

COST  OF  INSURANCE. 

The  very  essence  of  life  insurance  is  safety  and  this  can  be 
secured  only  by  reasonable  premiums.  Most  all  forms  of  assess- 
ment, fraternal,  or  other  "cheap"  insurance  have  been  failures. 

A  great  many  Equitable  policyholders  are  doubtless  asking 
themselves  the  question  whether  it  will  pay  them  to  continue 
their  policies. 
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To  such  I  wish  tq  say  most  emphatically  that  my  investiga- 
tion of  the  affairs  of  the  Society  has  convinced  me  that  there  is 
no  cheaper  way  for  the  policyholders  of  the  Equitable  to  have 
sound  life  insurance  than  by  retaining  their  policies.  As  I  have 
pointed  put,  the  Society's  funds,  including  its  surplus  of  over 
$67,000,000,  are  safely  invested  upon  a  basis  which  returns  an 
excellent  rate  of  interest  upon  the  revised  valuations  and  I  ex- 
pect in  due  time  to  accomplish  such  economies  that  the  cost  of 
administration  and  securing  new  business  will  be  reduced  to  the 
lowest  possible  basis  consistent  with  safety  and  efficiency.  I, 
accordingly,  believe  that  by  continuing  your  policies  in  the  Equit- 
able you  will  not  only  receive  life  insurance  at  the  lowest  cost 
consistent  with  safety,  but  that  the  premiums  paid  in  excess  of 
what  turns  out  to  be  the  actual  cost  of  your  insurance  will  be 
returned  to  you  together  with  interest  at  as  high  a  rate  as  is  being 
paid  by  New  York  savings  banks. 

I  therefore  advise  policyholders  to  continue  to  pay  their  prem- 
iums ;  to  allow  their  policies  to  lapse  will  be.  doing  themselves 
injustice.  Your  contracts  with  this  Society  are  as  safe  and  sound 
as  anything  earthly  can  be.  Where  lapses  have  already  occurred 
the  agents  of  the  Society  will  cheerfully  assist  in  restoring  poli- 
cies. 

Over  98  per  cent,  of  our  death  claims  in  this  country  are  settled 
within  24  hours  after  proof  of  death  is  received  and  since  Jan- 
uary ist,  1905,  through  all  of  the  agitation  concerning  life  insur- 
ance, this  Society  alone  has  paid  out  in  death  claims  and  benefits 
of  other  kinds  over  $118,000  every  working  day. 

EXTRAORDINARY  EXPENSES  IN  1905. 

I  congratulate  you  and  all  policyholders  in  solvent  concerns 
on  the  reformatory  results  of  the  agitation  of  the, past  year- 
This  Society  alone  has  undergone  fourseparateinvestigationssince 
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January  ist.  The  extraordinary  legal  and  other  expense  entailed 
thereby  is  amply  compensated  for  by  the  enforced  restitutions 
and  checked  waste  herein  above  referred  to  and  by  the  final 
assurance  you  now  have  of  the  wealth  and  solvency  of  your 
society.  I  am  convinced  that  these  and  other  investigations  and 
the  resulting  stimulation  of  discussion  have  attracted  public 
attention  to  the  impregnable  strength  of  established  concerns 
like  the  Equitable  more  effectually  than  could  have  been  done 
by  any  other  riieans.  While  these  investigations  may  have  been 
destructive  of  individual  reputations,  the  utility  of  life  insurance 
has  been  more  fully  demonstrated  than  ever  before. 

There  will  be  no  effort  by  the  new  administration  to  have  the 
biggest  company  in  the  world;  the  effort  will  be  to  make  it  the 
best  and  safest.  Conservative  lines  will  be  followed.  It  will  be 
the  policy  not  to  solicit  or  secure  new  business  at  the  expense 
of  the  present  policyholders,  and  in  case  it  is  determined  that 
business  in  any  section  of  the  world  is  unprofitable,  that  field 
will  be  abandoned. 

Assuring  you  that  it  will  be  my  constant  endeavor  to  conduct 
the  affairs  of  this  Society  in  a  manner  that  will  merit  your  hearty 
approbation,  I  am. 


Very  truly  yours, 


PAUL  MORTON, 

President. 
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EXHIBIT  NO.  1024. 

AFFIDAVIT  OF  GAGE  E.  TARBELL. 

IN  REPLY  TO  TESTIMONY  OF  GEORGE  H.  SICKELS, 
TAKEN  BEFORE  THE  JOINT  COMMITTEE  OF  THE 
LEGISLATURE  OF  THE  STATE  OF  NEW  YORK  IN- 
VESTIGATING LIFE  INSURANCE  CONDITIONS  ON 
DECEMBER  30,  1905. 

] 
State  of  New  York, 

>  s  s  ^ 
County  of  New  York, 


GAGE  E.  TARBELL  being  duly  sworn,  says:  I  am  Second 
Vice-President  of  the  Equitable  Life  Assurance  Society  of  the 
United  States.  I  have  read  the  testimony  of  George  H.  Sickels, 
taken  on  December  30,  1905,  before  the  Joint  Committee  of  the 
Legislature  of  the  State  of  New  York  Investigating  Life  Insur- 
ance conditions,  and  in  accordance  with  the  permission  granted 
by  the  Committee  make  this  affidavit  in  answer  thereto. 

On  August  26,  1898,  I  returned  to  the  United  States  from  a 
trip  to  Europe.  Shortly  after  my  arrival  I  learned  that  on  Au- 
gust 4th  Mr.  George  H.  Sickels  had  entered  into  a  preliminary 
agreement  with  Mr.  Albert  F.  Aird  of  Buffalo,  whereby  he  was 
to  purchase  from  Mr.  Aird  a  half  interest  in  his  contract  with  the 
Equitable  Life  Assurance  Society,  and  join  him.  in  the  manage- 
ment of  the  Society's  business  at  Buffalo.  This  agreement  was 
made  without  consultation  with  me  and  without  my  knowledge. 

In  his  testimony,  Mr.  Sickels  stated  that  he  had  a  conversa- 
tion with  me  in  the  fore  part  of  September.  I  did  not  see  Mr. 
Sickels  after  my  return  from  Europe  until  some  time  during  the 
last  half  of  September  or  the  early  part  of  October.   ' 

I  unequivocally  deny  that  in  said  conversation,  or  in  any  other 
conversation,  I  made  to  Mr.  Sickels  the  statements  attributed  by 
him  to  me  in  his  testimony,  to  wit:  That  I  said  or  suggested  to 
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him  that  he  could  offer  to  a  person  as  an  inducement  to  take  out 
a  poHcy,  a  sum  of  money  for  letters  of  introduction  which  could 
be  used  or  not  used,  nor  did  I  make  to  him  any  statement  from 
which  he  could  infer  that  I  advised  or  approved  the  indirect  form 
of  rebating  to  which  he  refers  or  any  form  of  rebating  direct  or 
indirect. 

I  may  add  that  I  have  frequently  stated  to  agents  that  they 
could  properly  make  use  of  policyholders,  or  their  friends  who 
are  not  policyholders,  to  assist  them  in  securing  business  either 
through  personal  introductions  or  letters  of  introduction,  and  that 
they  could  compensate  such  assistance  by  a  commission  upon  the 
business  actually  secured  and  paid  for  through  such  introduc- 
tions, this  entirely  irrespective  of  whether  the  person  thus  fur- 
nishing the  introductions  takes  insurance  or  not. 

Mr.  Sickels  testified  that  he  left  the  life  insurance  business  on 
account  of  rebating,  and  that  he  explained  this  reason  to  me  and 
that  I  made  no  comment  upon  his  explanation.  To  show  how 
absolutely  false  this  testimony  was,  I  feel  that  I  am  justified  in 
giving  in  full  his  letter  to  me  of  January  3,  1899,  which  was  the 
first  intimation  that  I  received  from  him  to  the  effect  that  he 
thought  of  discontinuing  his  connection  with  the  Society.  Such 
letter  was  as  follows: 

"Geo.  H.  Sickels, 
Real  Estate  &  Loaning, 
Real  Estate  Exchange. 

Buffalo,  N.  Y.,  Jan.  3,  1899. 

Mr.  Gage  E.  Tarbell, 

Third  Vice-President  Equitable  Life, 
New  York  City,  N.  Y. 
My  dear  Gage: 

Will  you  kindly  consider  this  matter  a  confidential  one.  I  am 
led  to  write  it  from  the  fact  that  I  do  not  wish  to  have  any  difEer- 
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ences  with  Mr.  Aird  of  a  personal  nature  and  therefore  in  my 
talk  with  him  here  and  with  yourself,  for  we  expect  to  come  to 
New  York  at  an  early  date,  I  have  and  shall  not  say  one  word  as 
to  the  true  cause  of  my  taking  the  step  which  I. find  it  necessary 
to  take.  But  not  to  weary  you  and  to  the  point.  I  intend  to 
retire  from  my  partnership  with  Mr.  Aird.  He  is  so  constituted, 
persoiially,  that  I  think  it  is  a  physical  impossibility  for  him  to 
get  along  with  any  partner,  or  rather  for  any  partner  to  get  along 
with  him.  He  is  a  man  of  so  many  moods  and  disagreeable  pe- 
culiarities that  for  one  to  live  in  peace  with  him,  he  must  be 
allowed  to  run  things  in  his  own  way,  without  hindrance.  His 
business  methods  are  not  mine  and  I  do  not  purpose  to  be  associ- 
ated with  any  man  in  business  with  whom  I  must  have  an  un- 
pleasant discussion  every  day.  Life  is  too  short  and  I  do  not 
have  to  keep  up  such  associations  and  do  not  intend  to  do  so. 
You  must  know  that  this  is  not  only  a  serious  but  likewise  a  very 
disagreeable  situation  for  me.  It  is  a  bad  thing  for  a  man  to 
thus  change  about  in  business  affairs,  but  I  think  the  result  is 
inevitable  in  the  near  future,  so  if  the  break  must  come  it  will  be 
with  less  damage  now  than  later.  I  have  told  Mr.  Aird  that  I  do 
not  think  there  is  business  enough  for  two,  which  in  fact  is  true 
enough.  I  have  not  said  one  word  of  a  personal  nature  and  do 
not  intend  to  do  so  to  him  or  any  one  else.  However,  I  think 
you  are  entitled  to  know  all  there  is  in  the  situation  here,  again, 
I  value  your  good  opinion  and  do  not  want  you  to  think  that  I 
am  vacillating  and  changeable  in  business  affairs.  While  perhaps 
Mr.  Aird  means  right,  it  is  impossible  to  get  along  with  him  as  a 
business  associate.  It  would  seem  to  me,  Gage,  that  knowing 
the  man  as  you  must,  you  can  but  know  whereof  I  speak.  I 
want  to  say  right  here,  however,  that  in  my  opinion,  the  Equita- 
ble Life  has  a  jewel  in  Aird.  I  do  not  believe  any  other  man 
living  could  get  more  business  out  of  this  territory  than  he  has 
during  the  past  two  years.     He  sacrifices  everything  to  get  it, 
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"both  bodily,  mentally  and  financially.  The  Equitable  is  cer- 
tainly well  taken  care  of  and  gets  the  business  and  good  business 
too.  I  feel  sure  your  company  can  make  no  better  investment 
than  to  give  him  what  he  wants  in  the  way  of  financial  aid.  One 
thing  you  may  rest  assured  of,  every  dollar  of  it  will  go  into  the 
business.  It  was  unfortunate  that  I  purchased  the  renewals  of 
Aird  but  I  must  either  make  some  sale  to  the  company  or  toi 
Aird.  He  is  the  one,  of  course,  who  ought  to  own  the  renewals, 
or  if  nothing  can  be  done  to  dispose  of  them  I  must  keep  them 
-and  get  returns  later.  But,  of  course,  it  will  be  better  all  around 
for  me  to  get  out  entirely,  if  possible.  I  am  writing  you  so  you 
-will  know  how  matters  stand  with  me.  When  we  meet  I  do  not 
think  it  would  be  profitable  to  go  into  my  reasons  with  Aird  for 
stepping  out.  Everything  is  pleasant  with  Mr.  Aird  and  myself 
now,  and  it  is  my  earnest  wish  that  our  relations  remain  so.  I 
want  to  step  out  with  as  little  damage  to  him  as  possible.  I  sin- 
cerely hope  you  will  appreciate  my  position  and  assist  me  so  far 
as  lies  in  your  power  to  make  some  adjustment,  so  I  can  get  out 
■entirely. 

Sincerely  yours. 

(Signed)  Geo.  H.  Sickels." 

Subscribed  and  sworn  to  before  me  this  loth  day  of  January, 
1906. 


GAGE  E.  TARBELL. 


John  B.  Russell, 

Notary  Public, 
N.  Y.  Co. 
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EXHIBIT    NO.    1027 

ADVANCES  AND  LOANS    TO    AGENTS,    1904 

New  Advances  Advances  Repaid 

January $181,127.62  $17,003.05 

February i9i.4SS-33  93.533-92 

March 456,616.56  389,828.98 

April 109,505.09  60,785.39 

May 192,610.50  152,100.32 

June 392,613.39  342,961.24 

July 139.532-77  44.763-43 

August 182,485.80  128,358. 6& 

September 407,853.83  346,650.64 

October 201,907.73  100, 876.38^ 

November 449,921.03  292,649.33 

December 1,097,190.19  1,083,232.24 


$4,002,819.84  $3,052,683.60^ 

Interest  charged 271,508.07 


$4,274,327-91 
New  York,  Dec.  30,  1905. 

AUDITOR'S  DEPARTMENT 
ADVANCES  AND  LOANS  TO  AGENTS 

Of  the  amount  charged  in  advances  for  1904  a  certain  part  is- 
for  loans  made  to  agents  during  the  year  and  actually  refunded 
in  full  within  the  same  year.  This  may  be  estimated  at  from 
five  to  seven  per  cent. 

Another  and  much  larger  part,  consists  of  loans  to  agents, 
during  the  year,  partially  refunded  both  by  cash  payments,  and 
renewal  commissions  credited  in  the  same  year. 


EXHIBIT  No.  1021— Continued 

The  limited  time  given  for  these  computations  prevents  an 
accurate  statement.  But  the  paper  accompanying  is  a  very 
close  estimate  by  months. 

(Signed)  FRANCIS  W.  JACKSON, 

Auditor. 
New  York,  Dec.  30,  1905. 


EXHIBIT    NO.    1028 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED    STATES 

HENRY    B.    HYDE,  Founder 
120  Broadway,  New  York,  Jan.  6th,  1906. 

Hon.  Wm.  W.  Armstrong, 
Chairman, 

Legislative  Committee. 

Dear  Sir: 

In  giving  my  testimony  on  the  30th  ult.,  I  fear  that  I  did  not 
furnish  all  the  figures  to  the  Committee  which  were  necessary 
to  make  my  meaning  plain,  when  I  testified  as  to  the  |io,ooo,ooo 
of  surplus  which  the  Equitable  had  at  the  end  of  the  year  1904 
for  its  policies  which  were  on  other  plans  than  Deferred  Dividend. 

I  should  have  stated  that  of  the  Society's  liabilities  of  about 
$333,000,000  at  the  close  of  1904,  about  $97,000,000  were  on 
Non-Deferred  Dividend  assurance ;  and  that  as  from  the  $10,000,- 
000  of  surplus,  we  would  pay  in  1905,  dividends  amounting  to 


EXHIBIT  No.   1028 — Continued 

about  $750,000,  the  undivided  surplus  would  really  be  a  little 
less  than  10  per  cent,  of  the  liabilities. 

You  may  remember  that  I  expressed  the  opinion  that  a  life 
assurance  company  ought  to  have  an  undivided  surplus  of  about 
10  per  cent,  of  its  liabilities,  even  if  it  did  no  Deferred  Dividend 
assttrance.  At  the  close  of  1905,  the  estimated  liabilities  under 
our  Non-Deferred  Dividend  contracts,  were  about  $100,000,000, 
while  owing  to  the  reductions  made  in  the  book  values  of  our 
assets,  our  surplus  at  the  close  of  the  year  was  not  more  than 
$7,000,000  on  this  class  of  business,  out  of  which  we  must  pay 
dividends  this  year. 

This  brief  statement  of  facts  .will,  I  think,  make  it  clear  to 
the  members  of  the  Committee,  that  this  Society  has  not  been 
withholding  from  Annual  Dividend  policyholders  any  surplus 
which  should  have  been  apportioned  to  them.  You  will  certainly 
agree  with  me,  that  security  is  the  most  important  object  to  be 
sought  in  the  management  of  a  life  assurance  company. 

Trusting  that  you  will  pardon  my  troubling  you  with  this  letter 
of  explanation,  I  am. 

Yours  very  truly, 

(Signed)  J.  G.  VAN  ClSE, 

Actuary. 
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EXHIBIT  NO.  62. 

MUTUAL  LIFE  INSURANCE  COMPANY 

OF  NEW  YORK. 

BANK  BALANCES,  JANUARY  2,  1904. 

National  Bank  of  Commerce $8,306,000 .06 

First  National  Bank '. , 732,647 .  54 

Merchants'  Exchange  National  Bank 157,526 .  22 

American  Exchange  National  Bank 948,336.32 

Guaranty  Trust  Co 3,3  50,000 .  00 

United  States  Mortgage  &  Trust  Co 2,500,000.00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 750,000 .  00 

Title  Guarantee  and  Trust  Co 500,000 .  00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 450,000 . 00 

Brooklyn  Trust  Co 450,000 .  00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown Trust  Co 250,000.00 

Commercial  Trust  Co.,  of  New  Jersey 500,000.00 

Girard Trust  Co.,  Philadelphia 250,000,00 

Industrial  Trust  Co.,  Providence 250,000.00 

Central  Realty  Bond  &  Trust  Co 500,000 .  00 

Bank  of  Montreal 296,595  .45 

Agency  deposits 932,751.75 

$22, 923, 857. 34 

THE   MUTUAL  LIFE   INSURANCE    COMPANY  OF   NEW 

YORK. 
BANK  BALANCES,  February  i,  1904. 

National  Bank  of  Commerce $8,543,891.13 

First  National  Bank 1,567,217.63 

Merchants'  Exchange  National  Bank 247,970.31 
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American  Exchange  National  Bank $216,428 .  27 

Guaranty  Trust  Co .,. , 3.3So.ooo-°o 

United  States  Mortgage  &  Trust  Co 2,500,000 .00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  and  Trust  Co 500,000 .  00 

Morton  Trust  Co r 500,000.00 

Mutual  Alliance  Trust  Co 450,000 .  00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000 .  00 

Morristown Trust  Co 250,000.00 

Commercial  Trust  Co.,  of  New  Jersey 250,000 .  00 

Girard Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000 .  00 

Bank  of  Montreal 304,1.93  .27 

Agency  deposits :  .  .  899,942  .30 

Central  Realty  Bond  &  Trust  Co 500,000 .  00 

$22,629,642  .91 

THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF    NEW 

YORK. 
BANK  BALANCES,  MARCH  i,  1904. 

National  Bank  of  Commerce $8,171,770.90 

First  National  Bank 984,988 .51 

Merchants'  Exchange  National  Bank 307,101 .97 

American  Exchange  National  Bank 327,050. 18 

Guaranty  Trust  Co 2,500,000.00 

United  States  Mortgage  &  Trust  Co 2 ,500,000 .  00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 500,000 .  00 
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Title  Guarantee  and  Trust  Co , $500,000 .  60 

Morton  Trust  Co 500,000 .00 

Mutual  Alliance  Trust  Co 450,000 .  00 

Brooklyn  Trust  Co 250,000 .  00 

National  Bank  of  the  Republic,  Boston 100,000 .  00 

Morristown  Trust  Co 250,000 .00 

Commercial  Trust  Co . ,  of  New  Jersey 2  50 ,000 .  00 

Girard Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000 .00 

Bank  of  Montreal 256,688.24 

■  Agency  deposits i  ,01 1 ,073  .  85 

Central  Realty  Bond  and  Trust  Co 500,000 .  00 

$21,058,673.65 

THE   MUTUAL   LIFE    INSURANCE   COMPANY  OF   NEW 

YORK. 
BANK  BALANCES,  APRIL  i,  1904. 

National  Bank  of  Commerce $7,414,431.52 

First  National  Bank 1,080,064.32 

Merchants'  Exchange  National  Bank 250,829  .90 

American  Exchange  National  Bank 220,977  .15 

Guaranty  Trust  Co i  ,000 .  000,00 

United  States  Mortgage  &  Trust  Co i  ,000,000 .  00 

Central  Trust  Co 1,500,000.00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  and  Trust  Co 500,000 .  00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 450,000 .  00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250,000.00 
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CommercialTrustCo.,ofNe-v7  Jersey $250,000.00 

Girard Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000.00 

Bank  of  Montreal 146,268.86 

Agency  Deposits 1,098,078.07 

Central  Realty  Bond  &  Trust  Co 500,090.00 

$17,710,649.92 

THE   MUTUAL  LIFE   INSURANCE   COMPANY  OF   NEW 

YORK. 
BANK  BALANCES,    May  2,  1904. 

National  Bank  of  Commerce $10,227,403  .  70 

First  National  Bank 1,821,419.82 

Merchants'  Exchange  National  Bank 292,973  .  95 

American  Exchange  National  Bank 281,455.87 

Guaranty  Trust  Co 2 ,000,000 .  00 

United  States  Mortgage  &  Trust  Co 2 ,000,000 .  00 

Central  Trust  Co 2,000,000.00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co ~       500,000 .  00 

Title  Guarantee  &  Trust  Co 500,000 .  00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 250,000 .  00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000 .  00 

Morristown Trust  Co 250,000.00 

Commercial  Trust  Co.,  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000 .00 

Industrial  Trust  Co.,  Providence 250,000 .  00 

Bank  of  Montreal 237,199.24 

Agency  Deposits 1,051,908.87 

Central  Realty  Bond  &  Trust  Co ' 500,000 .  00 

$23,712,361.45 
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THE   MUTUAL  LIFE  INSURANCE   COMPANY  OF 
NEW   YORK. 

BANK  BALANCES,  JUNE  i,  1904. 

National  Bank  of  Commerce $7,822,115.92 

First  National  Bank 926,914.93 

Merchants'  Exchange  National  Bank 182,859 .39 

American  Exchange  National  Bank 182,645.96 

Guaranty  Trust  Co 1,500,000.00 

United  States  Mortgage  &  Trust  Co 1,500,000.00 

Central  Trust  Co .  1,500,000.00 

Metropolitan  Trust  Co 200,000.00 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  &  Trust  Co 500,000 .  00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 250,000.00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250,000.00 

Commercial  Trust  Co.,  of  New  Jersey 250,000 .  00 

Girard  Trust  Co.,  Philadelphia 250,000 . 00 

Industrial  Trust  Co.,  Providence 250,000 .  00 

Bank  of  Montreal 237,869.53 

Agency  deposits 1,017,235.89 

Central  Realty  Bond  &  Trust  Co. 500,000.00 

$18,669,641.62 

THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF 
NEW  YORK. 
BANK  BALANCES,  JULY  i,  1904. 

National  Bank  of  Commerce $8,510,477.29 

First  National  Bank 1,893,920.16 

Merchants'  Exchange  National  Bank 259,239 .90 
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American  Exchange  National  Bank $218,818 .16 

Guaranty  Trust  Co 2,000,000.00 

United  States  Mortgage  &  Trust  Co 2,ooo;ooo.oo 

Central  Trust  Co 2,000,000.00 

Metropolitan  Trust  Co. 200,000 .00 

Fifth  Avenue  Trust  Co 760,000 .00 

Title  Guarantee  &  Trust  Co 500,000 .  00 

Morton  Trust  Co 500,000.00 

Mutual  Alliance  Trust  Co 250,000.00 

Brooklyn  Trust  Co 500,000 .  00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250,000 .00 

Commercial  Trust  Co.,  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000.00 

Bank  of  Montreal 235,199.61 

Agency  deposits 977,3^3  -86 

Central,  Realty  Bond  &  Trust  Co 500,000 .  00 

$22,345,018.98 


THE  MUTUAL  LIFE  INSURANCE  COMPANY  OP 
NEW  YORK. 

BANK  BALANCES,  AUGUST  i,  1904 

National  Bank  of  Commerce $7,722,166 .64 

First  National  Bank 2,440,678.90 

Merchants'  Exchange  National  Bank 253,226.59 

American  Exrhange  National  Bank 236,808.32 
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EXHIBIT  No.  62 — Continued 

Guaranty  Trust  Co 2,000,000.00 

United  States  Mortgage  &  Trust  Co 2,000,000 .00 

Central  Trust  Co 2,000,000.00 


Metropolitan  Trust  Co 

Fifth  Avenue  Trust  Co 

Title  Guarantee  &  Trust  Co 

Morton  Trust  Co 

Mutual  Alliance  Trust  Co 

Brooklyn  Trust  Co 

National  Bank  of  the  Republic,  Boston . 

Morristown  Trust  Co 

Commercial  Trust  Co.,  of  New  Jersey.  .  . 

Girard  Trust  Co.,  Philadelphia 

Industrial  Trust  Co.,  Providence 

Bank  of  Montreal 

Agency  deposits 

Central  Realty  Bond  &  Trust  Co 


200,000.00 
500,000.00 
$500,000.00 
500,000.00 
250,000.00 
250,000.00 
100,000.00 
250,000.00 
250,000 .00 
250,000.00 
250,000.00 

251-967-94 
967,167.56 
500,000.00 

521,672,015.95 


THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF 
NEW  YORK. 

BANK  BALANCES,  SEPTEMBER  t,  1904. 

National  Bank  of  Commerce $7,999,026.93 

First  National  Bank 1,981,355.60 

Merchants'  Exchange  National  Bank 22  070 .91 

American  Exchange    National  Bank. 232,060.  97 

Guaranty  Trust  Co 2,000.000.00 
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EXHIBIT  No.  62-^Contmued 

United  States  Mortgage,  &c.,  Trust  Co 

Central  Trust  Co 

Metropolitan  Trust  Co 

Fifth  Avenue  Trust  Co 

Title  Guarantee  &  Trust  Co 

Morton  Trust  Co .. 

Mutual  Alliance  Trust  Co 

Brooklyn  Trust  Co 

National  Bank  of  the  Republic,  Boston 

Morristown  Trust  Co 

Commercial  Trust  Co.,  of  New  Jersey 

Girard  Trust  Co..  Philadelphia 

Industrial  Trust  Co.,  Providence 

Bank  of  Montreal '     

Agency  deposits 

Central  Realtv  Bond  &  Trust  Co 


2,000,000 .00 
2,000,000  .00 
200,000.00 
500,000  .00 
500,000 .00 
500,000  .00 
250,000.00 
250,000 .00 
100,000  .00 
250,000  .00 
250,000 .00 
$250,000 .00 
250,000  .00 

259,526.41 
947.486.30 
500,000  .00 

$20,441,527  .12 


THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF 
NEW  YORK. 

BANK  BALANCES,   OCTOBER  i,  1904. 

National  Bank  of  Commerce $8,459,677.69 

First  National  Bank 1,447,410.82 

Merchants'  Exchange  National  Bank 77.745-79 

American  Exchange  National  Bank 183,729  .84 

Guaranty  Trust  Go 1,500,000.00 

United  States  Mortgage  &  Trust  Co .  .     1,500,000.00 

1830 


EXHIBIT  No.  62— ConHntied. 


Central  Trust  Co 2,000,000.00 

Metropolitan  Trust  Co 200,000 .00 

Fifth  Avenue  Trust  Co 500,000  .00 

Title  Guarantee  &  Trust  Co 500,000 .00 

Morton  Trust  Co.. 500,000 .00 

Mutual  Alliance  Trust  Co 250,000 .00 

Central  Realty  Bond  &  Trust  Co 500,000 .00 

Brooklyn  Trust  Co 250,000 .00 

National  Bank  of  the  Republic,  Boston 100,000 .00 

Morristown  Trust  Co _ 250,000 .00 

Commercial  Trust  Co.,  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000 .00 

Industrial  Trust  Co.,  Providence 250,000 .00 

Bank  of  Montreal 254,495.37 

Agency  deposits 940,955.41 

$20,640,014.92 

THE    MUTUAL  LIFE    INSURANCE    COMPANY  OF  NEW 

YORK. 

BANK  BALANCES,  NOVEMBER  i,  1904. 

National   Bank  of  Commerce $7,215,135  .08 

First  National  Bank 1,533,192.54 

Merchants'  Exchange  National  Bank 287,576.00 

American,  Exchange  National  Bank..         ..  199,237.89 

Guaranty  Trust  Co 1,500,000.00 

United  States  Mortgage  and  Trust  Co 1,500,000.00 

Central  Trast  Co 1,500,000  .00 

Metropolitan  Trust  Co 200,000  .00 
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EXHIBIT  No.  62— Continued 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  &  Trust   Co 500,000 .  00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 250,000.00 

Central  Realty  Bond  &  Trust  Co '.  500,000.00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co.  .  .  .  '. , :  250,000 .00 

Commercial  Trust  Co.,  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia. , 250,000.00 

Industrial  Trust  Co.,  Providence. . 250,000.00 

Bank  of  Montreal , 219,090.09 

Agency  deposits 980,615  .  42 

$18,734,847.02 


THE   MUTUAL  LIFE   INSURANCE   COMPANY   OF   NEW 

YORK. 

BANK  BALANCES,  DECEMBER  i,  1904. 

National  Bank  of  Commerce $7,621,113.54 

First  National  Bank 1,100,401 .4^: 

Merchants'  Exchange  National  Bank 228,788 .  20 

American  Exchange  National  Bank $2 37, 277. 39 

Guaranty  Trust  Co i  ,500,000 .  00 

United  States  Mortgage  and  Trust  Co 1,000,000.00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .00 

Fifth  Avenue  Trust  Co 500,000 .00 
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EXHIBIT  No.  62— Continued 

Title  Guarantee  and  Trust  Co 

Morton  Trust  Co 

Mutual  Alliance  Trust  Co 

Central  Realty  Bond  &  Trust  Co 

Brooklyn  Trust  Co 

National  Bank  of  the  Republic,  Boston 

Morristown  Trust  Co 

Commercial  Trust  Co.,  of  New  Jersey 

Girard  Trust  Co.,  Philadelphia 

Industrial  Trust  Co.,  Providence 

Bank  of  Montreal 

Agency  deposits 


500,000.00 
500,000.00 
250,000.00 
500,000.00 
250,000.00 
100,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
188,660.19 
922,927  .04 

^17,509,167.77 
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EXHIBIT  No.  146— Continued 
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EXHIBIT  No.  140 — Continued 
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EXHIBIT 


INCOME    AND     DIS 


Amount  of  invested  assets  December  31,  1903 

II 

INCOME, 

Premiums — First  Year $13,988,186 . 75 

Single '        93,979.64 — 

Reinsurance  Premiums — ist  Year 

2  i  Savings   Bond   Premiums 

"  "       Pass  Book 

X 

[  Total  First  Year's  Premiums  on  original  policies     

/  Premiums — Single,  from  Dividends 

\  Considerations  for  Annuities  from  Dividends 

S  X  

/  Considerations  for  Annuities — Single J^.S°S -593  -^7 

\  "  "  "  Def. — ist  Year 20,188.41  — 

f  "  "  "  s%  Deb  .—Single....  X 

7  i  "  "  "  Con. — Instal.— Sing 

[  Premiums — 5  %  Debenture  Endowments — Single  . .  X 

8  Total  New  Premiums ■ 

Premiums — Renewal  with  Commission 17,221,770.42 

"  "  "      Collection  Fees 2,800,374.78 

"  "         without  Charge 44,546,564. 53 — 

_  Reinsurance  Premiums — Renewals 

12  Considerations  for  Annuities — Deferred,  Renewals      

1 3  Total  Renewal  Premiums 

14  Total  Premium  Income 

Endowment  Fund  Receipts 

Registered  Bond  Fund  Receipts 

Trust  Fund  "        

5  %  Gold  Bond  "        

"     Debenture  "         

Instalment  Fund  "         

16  X 

1 7  Revived  Premium  Notes 

•18     Interest  on  Bonds  and  Mortgages 

19  "  "    Temporary  Loans 

20  "  "    Bonds 


1838 


9 
tio  < 
II 


■^s  { 


No.  141 

BURSEMENTS,  1904 


.$344,298,648.59 


1904 


—  $14,082,166.39         

32,596.49 —  $14,049,569.90 

1,033-3°         

X  1,033.30 


14,048,536.60 

468,311.19         

43,429.24 —         511,740.43 


1,525,782.28         

47,763-95—      1,573,546.23 


$16,133,823.26 


64,568,709.73  ; 

183,319.33 —    64,385,390.40  

37,363-94—     

—     64,422,754.34 —     

—  $80,556,577.60 

.  .  ; 19,464 .84  

$2 ,000 .00  

230, 762. 30  

"' >     X  

. . ; X  

286,718.00 —    '     538,945.14 


1,069,231 .  72 

228,334.68 

10,634,986.99 


5.045-41 
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EXHIBIT  No.   141 — Continued 

INCOME,  1904 


22 


Interest  on  Blue  Notes 

Premiums 

"         Grace . 
Premium  Notes. 

Policy  Loans 

/        "  "    Agents'  Debts... 

Bank  Deposits.. 


23  Discount  on  Claims 

24  Rent 

25  Total  Interest  and  Rents. 

26  Profit  and  Loss 

27  X . 

28  Total  Income 

29  Total 


III. 
DISBURSE 


/Losses $20,412,694.52 

\  Reinsurance  Losses 

[ Discounted  Endowments 251,247 .25 

2  I  Matured  Endowments 4,835,381 .  64 — 

■  [  Reinsurance  Matured  Endowments 

■  3 Net  Amount  Paid  for  Losses  and  Matured 

Endowments 

f  Annuities 1,686,557.85 

)^ Tontine  Annuities 36,602 .37 — 

5  Lapsed  Premium  Notes X 

6  f  Purchased  Policies 2,457,863  .  09 

7  \  Reserves  bn  Maturing  Tontines 5-378,633 .80 — 

8  [  Reinsurance  Surrenders 

9  f Dividends $1,032,888.45 

10  <  Tontine  Dividends 4,965,776.04 — 

1 1  [  Reinsurance  Dividends 

12  (Total  Paid  Policy-holders,  $40,288,583.12.) 

Endowment  Fund  Disbursements 5,249.47 

Instalment  Fund  "  45,286 .  84 

Registered  Bond  Fund      "  4>S92  •  00 

Trust  Fund  "  32,622.59 

5%GoldBond  "  7,527.78 — 

14  X 

1840 
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— Continued 


EXHIBIT  No.  141— Continued 


$60,558.95        

12.75154        

28,741.79 

105,120.23        

1.730.84s- 14—    $1,938,017.65        

2,140.32        

458,389.60 —        460,529.92        

13.192-95        

946,722.63 —    

.'.' —  $15,291,016.54 


MENTS 


$20,412,694.52  

678,449.60 $19,734,244.92 


5,086,628.89  

35,000.00 5,051,628.89- 


499,687.63 

96,891,272  .32 
441,189,920.91 


$24,785,873.81 
1,723,160.22 


7,836,496.89  

46,438.80 7,790,058.09 


5,998,664.49  _         

9,173.49 5,989,491.00 


95,278.68 
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EXHIBIT  No.  141— Continued 


DISBURSEMFNTS 

Bonuses $432,601 .93 

"       General 194,113.32 

Commissions  on  ist-Year  Premiums 6,662 ,448 .  64 

"    Single               "         3,429.50 — 

Savings   Bond   Commission X 

"       Forfeit X 

Reinsurance  Commissions — 1st  Year 

Commissions  on  Renewal  Premiums 1,627,632  .34 

"             Collection  Fees 43,716.85 

Nylic 389,228.64 — 

Reinsurance  Commissions — Renewals 

Commissions  on  Annuities — Single 34,278.92 

"              "    Deferred  Annuities — ist  Year 1,085.94 — 

"          "                "        Renewals X 

,  j  Commissions — Commuted 121,837.60 

\'           "               Advanced 605,444.90 — 

IB.  0.  Clerk  Hire 1,029,794.79 

Bonuses  of  Nylic  for  Agency  Directors 183,877  .35 

Salaries  of  M.  I.  &  A 1,631,052  .32 — 

B.  O.  Exchange 6,847.91 

Express   34,728  .74 

"       Sundries 49,006.19 

"       Traveling  Expenses 462,882  .  65 

Conventions 161,563  .36 

H.  O.  Agency  Expenses 183,602  .06 

$100,000  and  $200,000  Clubs 32,869.12 

Traveling  Expenses — H.  O ^  69,586.33 

B.  O.  Telephone 27,257.02 

"       Telegrams 30,247 .  59 — 

{Physicians'  Fees , 841,001 .20 — ■ 

Policy  Fees 

Bureau  of  Investigation 178,155.01 — 

20  Salaries 900,475.90 — 

21  Rent  Company's  Offices 725,100.76 — 

[Advertising  H.  O $123,951 .  11 

B.  O.  Advertising 20,452  .36 — 

"       Printing.. 89,547-65 

"       Stationery 20,792  .  12 

I  Printing 121,280.25 

Stationery , 188,778.81 — 

Postage 80,978.03 

B.  O.  Postage 205,504.35 — 

J23-    Law  Expenses 172,698.42 — 
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EXHIBIT  No.  141— Continued 
— Continued 


$7,292,593-39  

15,740-12 $7,276,853.27 


2.060,577.83  , 

9,145-31 2,051,432.52 


841,001 .20 
52,240.14 788,761.06 


144,403.47 


420,398.83 


35,364.86 $9,363,650.65 


727,282 .  50 


2,844,724.46 


1,058,590.97 


178,155.01^ 966,916.07 

900,475.90 
725,100. 76 


286,482.38 851,284.68 

172,698.42 
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EXHIBIT  No.  141— Continmd 


fB.  O.  Office  Fixtures $169,923.72 

24  <  Expenses — Equipment 31.433  -35" 

[  Taxes  N.  Y.  Insurance   Departmfetit 111,959.51 

25  C      "       Insurance                           "           794,229.64- 

j       "       on  N.  Y.  Real  Estate 84,732.85 

[       "       on  Real  Estate 128,468.86- 

/Expenses  Home  Office 83,356 .  54 

27  \         "          on  Real  Estate 189,948.78- 

28  Losses  on  Real  Estate  Sales X 

29  Expenses ." 243,089.51- 

30  Total  Disbursements 60,677,916.43 

3 1-  Balance 
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$201,357. 

.07 

906,189. 

■IS 

213,201 . 

■  71 

273.305 

•  32 

243,089.51 

$846,187.46  59,831,728.97 

381,358,191-94 
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EXHIBIT   NO.    312 

METROPOLITAN   LIFE   INSURANCE.  COMPANY 
INSURANCE  IN  FORCE  DECEMBER  31,  1904 

Ordinary  Department 

ORDINARY  LIFE $154,278,942 

Endowment 50,351,444 

Term '. 13,289,776 

Pd.  Up  Life 362,126 

Pd.  Up  Endowment? 53,288 

Pd.  Up  Term 183,464  $218,519,040 

SPECIAL  CLASS  LIFE 2,706,704 

Endowment 3,914,225 

Pd.  Up  Life 5,126 

Pd.  Up  Endowment 4,800  6,630,855 

INTERMEDIATE  LIFE 24,944,500 

Endowment 92,069,000 

Pd.  Up  Life 311,675 

Pd.  Up  Endowment 59,982  117,385,157 

Industrial  Department 

INDUSTRIAL  LIFE $422,401,289 

Industrial  Life  20  Pt 264,166 

Industrial     Life    People's 

Participating 408,903 

Endowments  Infantile..,..  239,187,420 
Endowments,  Inc.  Life  and 

Endt 348,649,991 

Endowments,  $500  at  age  80  12,109,500 

Endowments  15  Year 213,447 

Endowments  20 Year  Young 

Peoples 50,767,056 
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EXHIBIT  No.  SI2— Continued 

Endowments  20  Year  Adult...  1,190,309 

Endowment  20  Year  Spec.  27,251,625 

Endowment  25  Year 262,709 

Endowment  30  Year 4,766,116 

Endowment  20  Year  Term  and 

Endt 11,911,300 

Endowment  20  Year  Com- 
bination   395.250 

Pd.  Up  Term 7,161,393 

Pd.  Up  Life 77,763 

Pd.  Up  Endowment 870,992          1,127,889,229 

$1,470,424,281 

Industrial 1,127,889,229 

Ordinary 342,535,052 


^1,470,424, 281 
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EXHIBIT  430 


NAMES    AND    ADDRESSES    OF    THE    JANITOR'S    HELP 


Name 

Address 

Town 

Cape 

Mrs.  McKensie, 

138 

Washington  St. 

Manhattan 

IS 

Mrs.  Daily 

18 

Trinity  Place 

Manhattan 

15 

Mrs.  Keating 

106 

Greenwich  St. 

Manhattan 

IS 

Basement 

S.  Cronin 

24 

Joralemon  St. 

Brooklyn 

45 

T.  Bergin 

44K 

Morton  St. 

Manhattan 

40 

Mrs.  O'Brien 

318 

Delancey  St. 

Manhattan 

IS 

Mrs.  Houston 

4 

Jackson  St. 

Manhattan 

IS 

Mrs.  Miller 

7S 

Vestry  St. 

Manhattan 

IS 

Mrs.  Seller 

336 

Pearl  St. 

Manhattan 

IS 

Mrs.  Milburg 

275 

Spring  St. 

Manhattan 

IS 

Mrs.  O'Brien 

371 

Furman  St. 

Brooklyn 

18 

Equitable  Trust  Co. 

Eugene  Hayes 

44 

Columbia  St. 

Brooklyn 

40 

Mrs.  McNamara 

III 

Washington  St. 

Manhattan 

15 

1ST  Floor 

John  McGee 

106 

Greenwich  St 

Manhattan 

4,5 

Jas.  Byms 

6 

Albany  St. 

Manhattan 

45 

M.  Kelly 

120 

Pearl  St. 

Manhattan 

45 

Mrs,  Daily 

506 

Second  Ave. 

Manhattan 

15 

Mrs.  Reed 

14 

Peach  St. 

Manhattan 

IS 

Mrs.  Mooney 

S 

Batavia  St. 

Manhattan 

15 

Mrs.  Quinn 

49 

Willow  Place 

Brooklyn 

15 

Equitable  Office  and 

Gallery 

P.  Gregg 

52 

Pacific  St. 

Brooklyn 

40 

R    Walsh 

57 

Nelson  St. 

Brooklyn 

40 

L.  McKeigue 

216 

E.  68th  St. 

Manhattan 

40 

S.  Matcher 

179 

Greenwich  St. 

Manhattan 

40 

M.  Keating 

106 

Greenwich  St. 

Manhattan 

40 

Jas.  Daily 

151 

Jefferson  Ave. 

Brooklyn 

40 

Mrs.  Flanagan 

517 

Greenwich  St. 

Manhattan 

IS 

Mrs.  Biggins 

S 

State  St. 

Brooklyn 

IS 
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Name 

Address 

Town 

Mrs.  Joles 

124  Greenwich  St. 

Manhattan 

IS 

Mrs.  McCan 

426  Hicks  St. 

Brooklyn 

IS 

Mrs.  Murphy- 

31  Columbia  Place 

Brooklyn 

IS 

Mrs.  Browne 

5  State  St. 

Brooklyn 

IS 

Mary  Dalton 

527  Hudson  St. 

Manhattan 

IS 

Annie  Warehan 

.112  Greenwich  St. 

Manhattan 

IS 

Medical,  Policy  I5epts. 

,  ETC. 

John  Kelly 

120  Pearl  St. 

Manhattan 

4S 

Mrs.  Dolan 

410  Water  St. 

Manhattan 

IS 

Mrs.  Gambel 

22   Morris  St. 

Manhattan 

IS 

Mrs.   Lauth 

147  Conover  St. 

Brooklyn 

IS 

3D  Floor 

Martin  Powers 

5  Pacific  St. 

Brooklyn 

4S 

Simon  Connors 

1615  Atlantic  Ave. 

Brooklyn 

40 

Mrs.  Russell 

224  E.'  3d  St. 

Manhattan 

IS 

Mrs.  Bums 

487  Hicks  St. 

Brooklyn 

IS 

Mrs.  Smith 

121   Roosevelt  St. 

Manhattan 

IS 

Mrs.  Dennehy 

42  Willow  Place 

Brooklyn 

IS 

4TH  Floor 

P.  Rush 

671  E.   171st  St. 

Bronx 

4S 

F.  Jeannez    ; 

20  Rector  St. 

Manhattan 

40 

Mrs.  Whelan 

236  Madison  St. 

Manhattan 

IS 

Mrs.  Roy 

19  Morris  St. 

Manhattan 

IS 

Mamie  Bresher 

134  Roosevelt  St. 

Manhattan 

IS 

Mrs.  Moynahan 

19  Morris  St. 

Manhattan 

IS 

STH  Floor 

M.  Flynn 

127  Second  Place 

Brooklyn 

5° 

Mrs.  Farrell   ' 

52  Amity  St. 

Brooklyn 

IS 

Fanny  Dougherty 

8s  Warren  St. 

Brooklyn 

IS 

Mrs.  Williams 

434  Pearl  St. 

Manhattan 

IS 

Mrs.  Coleman 

5  Batavia  St. 

Manhattan 

IS 

6th  Floor 

D.  Curtin 

1615  Atlantic  Ave. 

Brooklyn 

4S 

T. '  Lynch 

53  Floyd  St. 

Brooklyn 

40 

Mrs.  Hickey 

189  Sackett  St. 

Brooklyn 

IS 
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Name  Address                               Town 

Mrs.  Kilty  432  Pearl  St.  Manhattan  15 

Mrs.  Campbej  640  Hicks  St.  Brooklyn  15 
7th  Floor 

T.  Bergin  129  Liberty  St.  Manhattan  45 

D.  Ford  100  Atlantic  Ave.  Brooklyn  40 

Ellen  Dunn  129  Liberty  St.  Manhattan  15 

Mrs.  Dunn  49  Willow  Place  Brooklyn  15 

M.  McNicholals  103  Greenwich  St.  Manhattan  15 

Mrs.  Rohen  32   Laight  St.  Manhattan  15 

8th  Floor 

Jas.  Deegan  2338  Hughes  Ave.  Bronx  40 

Mrs.  Daily  401  Watts  St.  Manhattan  15 

Mrs.  Babtist  41  Rutger  St.  Manhattan  15 

Window  Cleaners 

John  Powers  139  Warren  St.  Brooklyn  50 

Chas.  Dennehy  135  Columbia  St.  Brooklyn  45 

P.  Powers  139  Warren  St.  Brooklyn  45 

P.  Clancey  138  Sackett  St.  Brooklyn  45 

M.  Hayes  190  Rockaway  Ave.  Brooklyn  45 

Thos.  J.  Keating  14  Rector  St.,  ForemanManhattan  75 

28  men $1,280.00  per  month 

46  women 693  .  00  per  month 

Supplies 1 10 .  00  per  month 

$2 ,083  .  00   Cleary 's  monthly  payroll. 

Cleary  receives  from  Equitable $2,190.33  per  month 

or 26,284.00  per  year 

Cleary's  payroll  per  year 24,996.00 

Net  to  Cleary $1,288.00 
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EXHIBIT  NO.  488 


LAW  EXPENSES  1898 

Hanover  Natl.  Bank $1,000.00 

F.  N.  Judson 987.30 

Geo.  J.  Barker  and  A.  W.  Green 6,000.00 

M.  R.  Patterson 500.00 

Hornblower,  Byrne,  Taylor  &  Miller 1,288.40 

Henry  A.  Gardner 2,353.50 

Salaries  of  Law  Dept.  H.  0 18,076.65 

Duggett  &  Ryan 650 .  00 

E.  E.  McCall 2,302.45 

F.  D.  Kelcher 500.00 

W.  N.  Johnson 633  .33 

Flandrau,  Squires  &  Cutcheon 1,704.89 

H.  S.  Boker 1,000.00 

W.  J.  Hadden 3,000.00 

Walke  &  Old 1,269.78 

Alfred  S.  Trude 3,500.00 

Edward  O'Bryan 2,910.83 

Sheppard  Homans 500 .00 

Jas.  A.  Nichols 1,000.00 

Page,  McCutcheon  &  Eells 2,342.95 

Wm.  D.  Whitney '     2,500.00 

Jas.  H.  Mcintosh 1,309.98 

Andrew  Hamilton 88,705.50 

John  A.  Finch 1,500.00 

Orr,  Robertson  &  Butler 948 .75 

Chas.  S.   Hernley 1 ,000 .  00 

Albert  J.  Beveridge 5.204.75 
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V.  P    Monnett 

Turley  &  Wright 

Wm.  P.  Sanders 

Fernando  Monro 

W.  L.  Strong,  Treas.... 
Natl.  Bank  America.  . .  . 
Moran,  Kraus  &  Mayer. 

A.  Naussbaumer 

W.  C.  Arnold 

Daniel  E.  Lynch 

Wm.  D.  Whitney 


I 

,000 
,000 

500 

00 

2 

no 

.00 

576 

.00 

2 

,5°° 

.00 

2 

,5°° 

.00 

2 

,210, 

.82 

sop 

.00 

5 

,000, 

.00 

I 

,250. 

,00 

I 

,000, 

,00 

$171. 

.725. 

88 
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EXHIBIT  NO.  647 


Record  of  Monthly  Balances  of  Cash  in  Banks  and  Trust  Com- 
panies— showing  such  balances  at  the  close  of  business  on  the 
first  business  day  of  each  month  from  Dec.  i,  1900,  to  Nov.  i, 
1905,  inclusive. 


First  National  Bank,  Binghamton,  N.  Y. 

Dec.      I,    1900 

1901 


Jan.  I, 
Feb.  I, 
Mafch  I, 
April  I , 
May  I, 
June      I, 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

March 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

March  i, 


I, 

I, 

I, 

I, 

I. 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

I, 

i> 

I, 

I, 


1902 . 


1903 


$7,000.00 
8,000.00 
8,000.00 
8,000.00 

82,681.52 

71-295-31 
66,380.57 

50,855-72 
47,837.00 

42,351-10 
58,448.74 
27. 540. 07 
46,169.78 
104,086 .42 
56,657-83 
57,077-93 
62,255.81 

59,576.37 
66,199  -72 
59,830-72 
35,410.83 
54,169.34 
47,100.22 
37,559-90 
75,885.61 

77,364-13 
25,394-18 

23,936-64 
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April  I,  1903 48,r44.87 

May  I,  "  19,594.14 

June  I,  "  14,945.91 

July  I,  "  62,811.14 

Aug.  I,  "  46,003.14 

Sept.  I,  "  22,172.54 

Oct.  I,  "  40,962.87 

Nov.  I,  "  32,921.69 

Dec.  I,  "  28,094.49 

Jan.  I,  1904 91,289.70 

Feb.  I,  "  24,721.47 

March  I,  "  17,546.60 

April  I,  " 20,171.68 

May  I,  "  ..: 22,414.58 

June  I,  " 53,248.37 

July  I,  "  41,775.69 

Aug.  I,  "  ; 29,749.85 

Sept.  I,  "  54,821.17 

Oct.  1,  " 53,860.48 

Nov.  I,  " 58,790.32 

Dec.  I ,  "  84,470 .  05 

Jan.  I,  1905 159,803.20 

Feb.  I,  "  110,690.08 

March. I,  "  88,739.78 

April  1,  "  102,958.99 

May  T,  "  69,294.15 

June  I,  "  • 52,511.55 

July  I,  "  54,785.85 

Aug.  I,  "  98,617 .02 

Sept.  I,  " 99,333-70 

Oct.  I,  "  116,898.72 

Nov.  I,  "  65,664.05 

Bank  pay.s  interest  at  2%  on  all  above  $30,000. 
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EXHIBIT  NO.  648. 


Mercantile  National  Bank,  New  York. 

Dec.  I     1900 26,821 

Jan.  I     1901 39>i89 

Feb.  I        "    43 ,260 

March  i        "     29,052 

April  I         "       28,931 

May  I         "     29,080 

June  I         "       22,870 

July  I         "     23,997 

Aug.  I         "       30.690 

Sept.  I        "    25,843 

Oct.  I        " 16,708 

Nov.  1         "     22.,l8S 

Dec.  I        "    25,497 

Jan.  I      1902 20,924 

Feb.  I        "    32,221 

March  i         "       27,221 

April  I         "     ^ 3CJ,293 

May  I         "     29,901 

June  I         "     30,807 

July  I       "    27,459 

Aug.  I         "     31.130 

Sept.  I        "    34.713 

Oct.  I     .   "    35,555 

Nov.  I        "    38,961 

Dec.  I        "    25,059 

Jan.  I     1903 21,425 

.       Feb.  I       •"    30.215 

March  i         "     20,917 

April  I         " 30,738 

May  I        "    25,158 

June  I        " 28,492 , 

July  I,       "    28,128, 
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20 

47 
62 

93 
29 
60 

13 
14 

21 
87 
97 
58 
28 
27 
98 
93 
35 
18 

99 
01 

6S 

93 
26 

SO 
36 
72 

95 
87 

89 
56 
54 
39 


EXHIBIT  No.  648— Conlinued 


Aug.  I,    1903. 

Sept.  I 

Oct.  I 

Nov.  I 

Dec.  I 

Jan.  I,    1904. 

Feb.  I 

March  i, 
April 
May- 
June 

July 

Aug. 
Sept. 
Oct. 

Nov. 

Dec. 

Jam.       I,    1905. 

Feb. 

March  i, 

April     I, 

May 

June 

Interest  at  2%  on  daily  balances. 

Chenango  Valley  Savings  Bank,  Binghamton, 
Dec.      I,    1900,  unchanged  to  Nov.  i,   1905.. 
Interest  at  3%  semi-annually. 

Traders  National  Bank,  Scranton,  Pa. 

Dec.      I,    1900  Interest  Certificate 

Unchanged  to  July  i,  1904. 
May      I,    1 901   Interest  Certificate 

Unchanged  to  Nov.  i,  1901. 

Account  closed. 

Interest  at  3%. 


23>785-39 
27,707.76 

23.399-90 
23,436.61 
24,210.22 
30,512.54 
27.855.06 
22,373.60 
24,021 .04 
24,656.99 
35.912. 35 
21,259.52 
22,303.69 
21,824.05 

17.034.57 
24,096.44 
26,409.80 
28,858.46 
20,620.98 

15.072.32 

22,180.21 

2,926 .08 

.69 

N.  Y. 
$5,000.00 


$3,000.00 


2,000.00 
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I 

BiNGHAMTON  TRUST  COMPANY,  BiNGHAMTON,  N.  Y. 

Dec.      I,    1900 5,500.00 

Jan.      I,    1901 5,500.00 

Feb.      I,       "    5-Soo.oo 

March  i,       "    5,500.00 

April     I ,       "    6,000 .  00 

May      I ,       "         6,000 .  00 

June     I ,       "        6,000 .  00 

July      I ,       "    6,000 .  00 

Aug.      I ,       "    6,000 .  00 

Sept.     I ,       "    6,000 .  00 

Oct.      I*       "       6,000 .  00 

Nov.     I,       "    6,500.00 

Unchanged  to  Aug.   i,   1902. 
From  Sept.   i,  1902,  to 

Nov.     I,    1902 6,000.00 

From  Dec.  i,  1902,  to 

April     I,    1903. 4,000.00 

From  May  i,  1903,  to 

March  i,    1904 _. 2,000.00 

April     I,    1904 1,500.00 

Account  closed- 
Interest  at  S/4%- 

^'iRST  National  Bank,  Glens  Falls,  N.  Y. 

Oct.      I,    1905 $243.61 

Nov.     I,'""    - "....■.".'.'..' 243.61 

Interest  at  3%.      •    •  ■ 

Susquehanna  Valley  Bank,  Binghamton,  N.  Y. 

Dec.      I,    1900 $49,646.30 

Jan.      I,    1901 76,682.16 

Feb.      I,       "    48,374.79 

March  I,       " 49,371.21 

Account  closed. 

No.  interest. 
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Strong  State  Bank,  Binghamton,  N.  Y. 

Dec.      I,    1900 10,000.00 

Jan.      I,    1901 10,000.00 

Feb.      I,       "    10,000.00 

March  i,       "    10,000.00 

Account  closed. 

Interest  at  2%. 

LowRY  National  Bank,  Atlanta,  Ga. 

Dec.      I,    1901 2,580.00 

Jan.      I,    1902 3,000.00 

Said  deposit  unchanged  to  Nov. 

I,  1905- 
Interest  at  3%. 

Title  Guarantee  &  Trust  Company,  Scranton,  Pa. 

Jan.      1 ,    1902 3 ,000 .  00 

Same  unchanged  to  July    i, 

1904. 
•Account  closed. 
Interest  at  3%. 

People's  Bank    Scranton,  Pa". 

July    I'l,    1902 3,000.00 

Same  unchanged  to  Feb.   i, 
1905. 

March  I,    1905 5,612.66 

April     I,       "     5,612.66 

May      I,       " 8,844.70 

June     I,       "    6,232 .04 

July     I,      "    9.837.72 

Aug.     I,       "    6,605.68 

Sept.     I,       "    7>o32.S7 

Oct..      I,       "    12,063.06 

Nov.     I,       "    14,019.60 

Interest  at  3%. 
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Guardian  City  Bank,  Chicago,  III. 

July      I,    1902. 3,000.00 

Same  unchanged  to  April  i, 

1903. 
Account  closed. 
No.  interest. 

People's  Bank,  Binghamton,  N.  Y. 

July      I,    1902 ' 3,000.00 

Aug.     I,       "    5,000.00 

Same  unchanged  to  March  i, 

1904. 
Account  closed. 
Interest  2%. 

Farmers  &  Traders  Bank,  Atlanta,  Ga. 

Aug.  I,  1902 2,000.00 

Unchange,d  to  Oct.  i,  1903. 
Account  closed. 
Interest  3%. 

County  Savings  Bank  &  Trust  Co.,  Scranton,  Pa. 

Feb.      I     1905 4,004.25 

March  i,-      "        6,088.89 

April     I,       "    9.985.53 

May      I,       "    9>985.53 

June     I,       "      6,166.65 

July      I,       "      8,077.96 

Aug.     I,       "    6,423.21 

Same  unchanged  and  on  de- 
posit Nov.   I,   1905. 

Interest  3%. 
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Metro.  Trust  &  Savings  Bank  Chicago   III. 


Oct.      I 

1904 

Nov.     I 

'   '    « 

Dec.      I 

U 

Jan.      I , 

190S 

Feb.      I, 

« 

March  i, 

a 

April    I , 

u 

May      I, 

a 

Unchanged  to  Nov.  i,  1905 

and  now  on  deposit. 
No  interest. 


3,492.02 
6,166.09 
9.073-98 
9.073-98 
9.073-98 
9.073-98 
4.458-71 
4,458.71 
966.69 
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EXHIBIT    NO.    652 

SECURITY  MUTUAL  LIFE  INSURANCE  CO. 

RECORD  OF  COLLATERAL  LOANS  FOR  10  YEARS  LAST 

PAST 

June   II,    1894     W.  B.  Whitney  Note $658.00 

Rate   6%.     Secured   by   chattel 
Mortgage.     Paid  as  follows: 

June   29,    1895 $58.00 

Jan.    31,    1896 300.00 

Dec.    31,    1897 300.00 

658.00 

Jan.    7,      1897     Jefferson  Kingman  Note 5,000.00 

5%  semi-annual  interest.  Secured 
by  $5,000  par  value  Sturtevant- 
Larrabee  Wagon  Co.  Stock.  In- 
terest paid  regularly  each  May 
7th  and  Nov.  7th,  and  on  to  Dec. 
10,  1904,  when  loan  was  paid  in 
cash. 

Feb.    13,    1897     E.  W.  Doolittle  Note 2,000.00 

Secured  by  chattel  mortgage  on 
Printing  Plant  and  fixtures.  This 
plant  belonged  all  the  time  to  the 
Insurance  Co.  and  no  interest  was 
ever  paid  on  the  loan. 

Dec.    31,    1897     there  was  paid  on  the  loan  from 
outside  printing  done ...   $500 .  00 


Reducing  loan  to 1,500.00 

Dec.    31,    1898     there  was  paid  on  the  loan  from 
outside  printing $100.00 

Reducing  loan  to i  ,400 .  00 
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Dec.    17,    1904     this  amount  was  charged  off  and 
the  note  cancelled,  all  the  Print- 
ing Plant,  worth  $10,000  or  more, 
'     belonging  to  the  Company. 

April  19,    1899     J.  Fred.  Sands  Note,  due  Feb.  23, 

1900 10,000.00 

Interest  4%.     This  note  was  taken 
from  Excelsior  Mutual  Relief  In- 
surance Society  of  Oxford,  N.  Y., 
at  its  face  value,  and  on 
Feb.    23,    1900     was  paid  ofiE  in  cash  with  one  year's 

interest 400 .  00 

Collaterals    held    were    $10,000. 
Bonds  Standard  Light,   Heat  & 
Power  Co.,  Unadilla,  N.  Y. 
Aug.    30,    1899     Frasncis  A.  Phelps,  Wikesbarre,  Pa. 

Promissory  Note 11,800.00 

Money  advanced  in  installments  for 
building .  Interest  5  %  began  O  ct . 
25,  1899,  and  was  paid  regularly 
each  April  25th  and  Oct.   2Sth. 

Nov .   25,    1904     entire  loan  was  paid  with  interest  in 
full.       Collaterals  were  $12,000. 
Bonds  consisting  of 
St.  Louis  &  San  Fran- 
cisco R.  R $3 ,000 .  00 

A.T.  &S.F.R.R 3,000.00 

Nor.  Pac 3 ,000 .  00 

Chesapeake  &  Ohio 3,000.00 

Sept.  27,    1899  M.  A.  Macumber  Six  months  Note.  .  .  125.00 

Secured  by  Life  Insurance  Policy. 
Interest  at  6%. 
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Sept.  28,    1900     Note  paid  in  full. 

Oct.    10,    1899     Patrick  Potind  Six  Months  Note  at 

6% 100.00 

Secured  by  Life  Insurance   Policy 

and  endorsement.     Interest  paid 

regularly. 

April  15,    1901     Paid  on  principal $75.00 

July    II,    1901     Paid  balance 25.00 

100.00 

Nov.     8,    1899     A.  D.  Rice  One  Year  Note,  interest 

at  6% 308.72 

Interest  paid  regularly  to  Jan.  i, 
1 901.  Subsequently  this  party 
gave  Policy  Lien  Note  secured  by 
reserve  interest  in  Policy,  and 
Note  was  taken  out  of  Collateral 
Account. 

April  16,    1901     Louis  P.  Hayzen  Note 175.00 

June      7,    1901     Note  paid  in  full. 

No  collateral  except  Policy  of  Life 
Insurance  and  personal  endorse- 
ment. 

April     9,    1900     D.  H.  Keifer  One  Year  Note  at  6%      1,500.00 

Oct.       3,    1900     Paid $250.00 

Jan.      2,    1902     Paid 250.00 

500.00 

Leaving  balance i  ,000 .  00 

April     9,    1902     Additional  loan 49-3° 

$1,049.30 
Jan.      5,    1903     Paid 206.12 

Jan.    19,    1903     Paid  balance 843.18 
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Interest  paid  in  full  to  Jan.  31, 
1903.  Collateral  for  this  loan 
Park  Slate  Co.  Stock  (30  shares), 

Scranton,  Pa.,  value 1,500.00 

July    19,    1902     Z.  Bennett  Phelps  Promissory  Note     4,000.00 
Interest  5%.     Collateral  Denver  & 
Rio     Grande     R.      R.      Bonds 
$5,000. 

Oct.    10,    1902     Paid $1,000.00 

Oct.    26,    1902     Paid 1,000.00 

Dec.      4,    1902     Paid 1,000.00 

3 ,000 .  00 

Balance $1,000.00 

Mar.    25,    1904     Additional  loan... 1,500.00 

$2,500.00 
Mar.      2,    1905     Paid 1,000.00 

Balance  this  date  unpaid $1,500.00 

Interest  paid  regularly,  and  paid  in 

full  to  July  I,  1905. 
About  Oct.  10,  1905,  $1,500.     Col- 
lateral    was    given     up,     leaving 
$3,500.       Collateral   still   in   hand. 
Aug.     3,    1901     F.  W.  Jenkins,  Binghamton,  N.Y., 

Promissory  Note 2 ,000 .  00 

Sept.     7,    1 901     Additional  Loan 1,000.00 

Sept.  20,    1901     Additional  Loan i  ,000 .  00 

Oct.      5,    1 901     Additional  Loan 1,000.00 

Nov.     2,    1901     Additional  Loan 500.00 

$5,500.00 
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Interest  at  s%-  Secured  by  $10,000 
Bonds  of  Binghamton  Beet  Sugar 
Co.,  and  by  $2,000  Stock  Strong 
State  Bank.     Paid  as  follows: 

Dec.    15,    1901      $4,500.00 

Dec.    23,    1901 1,000.00 

5,500.00 

Jan.    28,    1902     New  Loan,  same  party 1,500.00 

June  18,    1902     Additional  Loan 3,500.00 

5,000.00 
Interest  5%. 

Dec.    26,    1902     Paid $4,000.00 

Jan,    20,    1903     Paid 1,000.00 

5,000.00 

July    II,    1903     New  Loan,  same  party   4,000.00 

Interest  at  5%.  Secured  by  $3,000 
par  value  First  National  Bank 
Stock. 

July    24,    1905     Paid,  with  interest  in  full 4,000.00 

Aug.   12,    1903     Binghamton  Beet  Sugar  Co.  Bing- 
hamton, N.Y.,  Note  at  6% 5,000.00 

Secured    by    $8,000    Binghamton 

Beet  Sugar  Co.  Bonds. 
Interest  paid  regularly  until  Jan.  i, 
1905;  reduced  to  5%  thereafter. 
July    22,    1905     Paid  in  full. 

Dec.      3,    1903     Same  Company  additional  Loan ...  .    15,000.00 
Secured  by  Guaranteed    Stock   of 
said  Company,  and  by  personal 
written   guaranty   of   individual 
Stock  Holders. 
Interest  at  6%,  paid  regularly  to 
Jan.  I,  1905,  and  interest  at  5% 
thereafter. 
July    24,    1905     Principal  and  interest  paid  in  full . . 
Dec.      9,    1903     Same  Company  Demand  Loan —    10,000.00 

Dec.  .31,    1903     Paid 10,000.00 

Interest  at  6%. 
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List  of  Real  Estate  Mortgages 
Life  Insurance  Company  for  Nov.  2 
and  appraised  value  of  premises  and 
Book  Appraisal 


owned  by  Security  Mutual 
2,  1905,  showing  book  value 
location. 


^0. 

Value. 

Value. 

Location. 

4 

$12,000 

$28,000 

Binghamton,  N.  Y. 

S 

1,700 

3,000 

Binghamton,  N.  Y. 

6 

6,000 

11,000 

Binghamton,  N.  Y. 

7 

4,000 

6,500 

Binghamton,  N.  Y. 

8 

4,000 

6,500 

Binghamton,  N.  Y. 

II 

3,000 

8,500 

Binghamton,  N.  Y. 

21 

1,100 

4,700 

Binghamton,  N.  Y. 

^3 

3.300 

17,000 

Binghamton,  N.  Y. 

27 

10,000 

18,000 

Binghamton,  N.  Y. 

32 

3-300 

8,000 

Binghaniton,  N.  Y. 

33 

5,000 

7,000 

Binghamton,  N    Y. 

42 

8,000 

12,000 

Binghamton,  N.  Y. 

47 

4,500 

11,000 

Binghamton,  N.  Y. 

SS 

2,000 

5,000 

Canastota,  N.  Y. 

58 

2,000 

3,500 

Binghamton,  N.  Y. 

59 

9,000 

15,000 

Binghamton,  N.  Y. 

60 

S,ooo 

10,000 

Binghamton,  N.  Y. 

61 

S.ooo 

9,500 

Binghamton,  N.  Y. 

64 

800 

3,200 

Binghamton,  N.  Y. 

69 

1,000 

1,500 

Farm,  McDonough,  N.Y, 

75 

6,000 

11,500 

Oxford,  N.  Y. 

77 

1,500 

4,500 

Sidney,  N.  Y. 

79 

800 

1,500 

EarlviUe,  N.  Y. 

84 

750 

1,200 

Norwich,  N.  Y. 

86 

1,300 

3,000 

Farm,  Greene,  N.  Y. 

91 

1,400 

3,000 

Farm,  Smyrna,  N.  Y. 

96 

600 

1,500 

Farm,  Smyrna,  N.  Y. 

97 

2,500 

6,000 

South  Otselic,  N.  Y. 

1866 


EXHIBIT  No.  ts^— Continued 


lOO 

1,400 

2,800 

103 

2,100 

5,000 

106 

3,600 

S.400 

107 

2,000 

4,000 

III 

6,000 

12,000 

113 

2,000 

4,000 

114 

20,000 

40,000 

"S 

6,000 

10,500 

116 

3,000 

5,000 

118 

4,000 

10,000 

119 

2,000 

9,000 

120 

1,000 

Additional  to  No 

122 

3,000 

5,000 

124 

1,000 

5,000 

125 

43.125 

70,000 

126 

2,000 

5,000 

128 

3,000 

6,000 

129 

3.500 

6,000 

130 

i.SSo 

3,500 

132 

S.Soo 

8,500 

134 

8,000 

30,000 

136 

4.500 

10,000 

137 

7,500 

13.500 

138 

6,800 

12,000 

139 

2,000 

6,000 

140 

6,000 

10,000 

141 

3,600 

6,500 

142 

12,000 

20,000 

143 

6,000 

13,000 

146 

7,900 

14,000 

147 

2,000 

3,500 

148 

1,600 

10,000 

Preston,  N.  Y. 
Smyrna^  N.  Y. 
Binghamton,  N.  Y. 
Oxford,  N.  Y. 
Oxford,  N.  Y. 
Oxford,  N.  Y. 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 
Town  of  Union,  N.  Y. 
Oxford,  N.  Y. 
Atlanta,  Ga. 
60 

Binghamton,  N.  Y. 
Gouverneur,  N.  Y. 
Binghamton,  N.  Y. 
Elmira,  N.  Y. 
Binghamton,  N.  Y. 
Oxford,  N.  Y. 
Oxford,  N.  Y. 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 
Union,  N.  Y. 
Lestershire,  N.  Y. 
Lester  shire,  N.  Y. 
Chenango  Forks,  N.  7 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 
Syracuse,  N.  Y. 
Binghamton,  N.  Y. 
Binghamton,  N.  Y. 


$289,225 
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EXHIBIT 


SALARIES  OF  EXECUTIVE  OFFICERS  FROM 


Year 
187s 

1876 
1877 
1878 
1879 
1880 
1881 

1882 
1883 
1884 


John  F.  Dryden 

Oct.  13th,  Secretary, 
per  month,  to  Feb., 
1876 

Secretary 


Salary 


Leslie  D.  Ward 


May  25th,  President.. 
President 


i88s 


1886 


1887 


1889 


and  an  amount  equal 
to  2%  of  cash  sav- 
ings of  1884.  Total 
payment  not  to  ex- 
ceed   

•  President 

and  5  %  cash  savings. 
No  limit 

President 

and  5  %  cash  savings 

President 

and  s%  cash  savings 

President 

and  5  %  cash  savings 
Changed    Oct.    8th 
to  flat  salary 

President 


$100 

$1,800     Medical  Director 

811 
00 

1,800  " 

3.250 
5, 000 
S,ooo 
5,000 
S,ooo 
S,ooo 
5,000     ist  V.  P.  &  Med.  Dir, 


5,000 


and  3%  cash  savings. 


5,000     ist  V.  P.  &  Med.  Dir. 

and  3%  cash  savings. 

5,000     ist  V.  P.  &  Med.  Dir. 

and  3%  cash  savings. 

S,ooo      1st  V.  P.  &  Med.  Dir. 

and  3  %  cash  savings 

changed  to  flat  salary 

20,000 

20,000     ist  V.  P.  &  Med.  Dir. 


Salary 


None 


$1,000 
2,000 
2,000 

2,000 
2,000 
4,000 


4,000 

4,000 

4,000 

4,000 ' 

15,000 

15,000 
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No.  67s 

ORGANIZATION  OF  THE  COMPANY 

Year           Edgar  B.  Ward         Salary          Forrest  F.  Dryden       Salary 
187s     Attorney None     


1876 

1877 
1878. 

1879 

1880     Counsel . 

i88r  • 


$400 
400 


1882 
1883 
1884 


1885 


Changed  Apr.  1 4th 


400 
400 

400 
15,000 


Appt.  Clerk  at  salary 
of  $3  per  week  on 
Feb.  26,  1883,  and 
remained  in  office 
until  June  13,  1885. 
Salary  at  time  of 
leaving 


$10 


5, 000 


1886 


S.ooo 


1887 
1888 

1889 


6,000 


6,000     Appt.   Inspector  Oct. 

4,   1888 12 

weekly 
Increased  Jan.  7,  i889,to           15 
8,000     Acting   Supt.,    Eliza- 
beth, Jan.  28.  

Supt.   April   I,.  1889, 

$25,  Inc.  Aug.  5th  30 


1873 


EXHIBIT  No. 


Year 

1890 

1891 

1892 

1893 

1894 

189s 
1896 
1897 
1898 
1889 
1900 
1901 
1902 
1903 
1904 
1905 


Salary- 
President 20,000 

"  30,000 

"  30,000 

"  50,000 

"  50,000 

"  50,000 

"  50,000 

"  50,000 

"  50,000 

"  65,000 

"  65,000 

"  65.°°° 

"  65,000 

" 65,000 

"  65,000 

"  65,000 


I  St  V.  P.  &  Med.  Dir. 


I  Salary 
15,000 
25,000 

I  25.°°° 
45,000 
45,000 
45,000 
45, 000 
45,000 
4S,ooo 
60,000 
60,000 
60,000 
60,000 
60,000 
60,000 
60,000 


1874 


67  S — Continued 


Year 

Salary 

Salary 

1890 

Counsel. 

10 

000 

Asst.  Secretary 

Oct.  7th,  Secretary. 

2 
2 

500 

500 

1891 
1892 

1893 

« 

1=; 

000 

Secretary 

S 

S 

10 

000 

„ 

000 

000 

2dV.P 

&]Counsel . . 

25 

000 

" 

000 

1894 

" 

25 

000 

" 

10 

000 

189s 

" 

2S 

000 

" 

10 

000 

1896 

" 

25 

000 

" 

10 

000 

1897 

11 

25 

000 

" 

10 

000 

1898 

" 

25 

000 

11 

10 

000 

1899 

" 

40 

000 

" 

20 

000 

1900 

" 

40 

000 

" 

20 

000 

1901 

" 

40 

000 

" 

20 

000 

1902 

« 

4° 

000 

" 

20 

000 

1903 

u 

40 

000 

3d  Vice-President . . 

20 

000 

1904 

" 

40 

000 

" 

25 

000 

1 90s 

" 

40 

000 

" 

30 

000 

1875 
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EXHIBIT    NO.    692 

Received  in 
1903  1904 

Total  loading  on   first  three  policy- 
years'  premiums $6-,4io,444  $7,418,396 

Loading  on  first  policy  year's  prem- 
iums      2,642,383  2,820,579 


Total  first  policy  year's  expenses: 

1903  1904 

1.  Commissions $3,683,297  $3,894,824 

2.  Agency  salaries,  supervision, 

etc 1,074,626  1,112,814 

3.  Medical  fees 584,019  616,836 

4.  Miscellaneous    agency    ex- 

penses   118,082  143,985 

5.  Home  Office  expenses 591,415  600,271 

6.  Advertising 167,879  219,233 

7.  Taxes 148,862  156,896 

8.  Miscellaneous    general    ex- 

penses   113,740  171,989 

Total  first  year  expenses ...  .  $6,481,920  $6,916,848 
1878 


EXHIBIT  No.  692 — Continued 

Total  expected  losses  on  policies  less 

than  one  year  old $1,147,975  $1,224,080 

Total  actual  losses  on  policies  less 

than  one  year  old 1,119,465  953, 301 


1879 
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EXHIBIT    No.    737 

PURE    LIFE    INSURANCE    AT   COST. 

EMPIRE 

LIFE 

INSURANCE 

COMPANY. 

Incorporated  1881  Under  New  York  Laws 


Home  Offices: 
200  Broadway,  New  York. 


BANKS    OF    DEPOSIT: 

Washington  Trust  Company, 

The  Nassau  Bank, 
of  New  York  City. 

THE    EMPIRE    LIFE    INSURANCE    CO. 
Furnishes  the 
BEST    LIFE    INSURANCE. 
WHY? 

BECAUSE  it  is  pure  Life  Insurance  without  strings  or  mislead- 
ing technicalities,  or  doubtful  provisions. 

BECAUSE  it  is  pure  Life  Insurance  at  actual  cost — no  20  to  30 
per  cent,  added  for  asset  showing. 

BECAUSE  it  offers  advantages  after  5  and  15  years  rarely  found 
in  other  companies. 

BECAUSE — it  embraces  on  the  same  table  of  rates  both  sexes 
provided  they  are  of  first  class  physical  health. 
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Home  Office,  200  Broadway,  N.  Y. 
EMPIRE    LIFE    INSURANCE    CO. 

HOME    OFFICES 

Hegeman  Building,  200  Broadway,  New  York. 

A    SOUND.    PROGRESSIVE,    NATURAL 
PREMIUM    COMPANY. 

ISSUES  SOUND  AND  PURE  LIFE  INSURANCE    at    cost. 

DIVIDENDS  AFTER  FIVE  YEARS  AND  each  year  there- 
after to  reduce  cost. 

PAID  UP  POLICY,  OR  SURRENDER  VALUE  after  Fifteen 
years. 

AN  INCREASING  GUARANTY  FUND  with  a  decreasing 
cost  after  Five  years. 

UNDER  THE  PLAN  AND  SYSTEM  adopted  by  the 
Empire  Life  Insurance  Company,  the  cost  to  each  Policy 
Holder  is  based  upon  his  age  when  joining  the  Company, 
with  a  sufficient  amount  in  excess  of  same  added  thereto, 
for  Reserve,  which  will  return  in  dividends,  after  five  years, 
a  sum  sufficient  to  allow  the  Company  to  credit  on  each 
policy,  an  amount  equal  to,  and  probably  in  excess  of,  what 
is  required  to  protect  the  Company  from  the  increased  mor- 
tality risk  of  each  member  as  he  grows  older,  without  inflict- 
ing upon  the  members  or  policy  holders,  any  danger  of  an 
increase  of  rates  at  a  time  when  they  probably  can  least 
afford  to  pay  same.  In  other  words,  it  is  estimated  that  the 
cost  to  every  policy  holder  will  be  ^materially  decreased 
after  five  years.  The  principal  of  said  Reserve  Fund  is 
used  after  fifteen  years  to  provide  for  either  paid  up  In- 
surance or  cash  surrender  value. 
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A  WISE  PROVISION  in  the  interest  of  the  PoHcy  holder, 
wherein  they  can  see  "  dayUght  ahead,"  thus  doing 
away  with  the  oft-repeated  assertion  that  one  has  to  "Die 
to  Win,"  as  all  members  or  Policy  Holders  participate  in  the 
profits  of  the  Company  while  living. 

THE    EMPIRE    LIFE    INSURANCE    CO. 
Has  Paid  Claims  Aggregating  Over 

$1,000,000.00 

TO  THE  Widows  and  Orphans  of 

Deceased  Policy  Holders. 

A  low  Mortality  makes  cheap  Insurance. 

'Rigid  inquisitorial  Medical  Examinations  by  first  class  phy- 
sicians only,  insures  a  low  mortality. 

Policy  by  its  terms  becomes  incontestable  and  indisputable  after 
five  years,  except  for  fraud,  misstatement  of  age,  or  non-payment 
of  premiums. 

We  charge  the  lowest  premium  consistent  with  safety  during 
the  productive  period  of  life. 

Our  policies  are  so  worded  that  the  assured,  if  he  attains  his 
expectations  of  life  (when  old,  and  possibly  poor,  and  a  burden  to 
his  friends) ,  may  stop  paying  premiums  and  receive  paid-up  in- 
surance for  the  full  amount  of  his  Policy,  or  one-half  or  more  of 
this  amount  IN  CASH. 

You  know  just  what  you  are  to  pay  and  when  it  becomes  due. 

The  maximum  cost  to  the  member  in  any  year  is  shown  by  the 
table. 

Premiums  may  be  paid  annually  or  semi-annually  in  advance 
by  deposit  on  account,  thereby  reducing  liability  of  lapsing -policy 
through  oversight  or  absence. 

Our  Terms  commend  themselves,  especially  to  men  of  moder- 
ate means,  for  family  protection,  or  for  co-partnership  insurance, 
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and  to  rich  men  for  an  investment  to  protect  and  increase  the 
estate. 

Our  Rate  Table  is  carefully  graduated  so  that  each  member 
pays  according  to  his  age,  and  no  more.  The  man  of  20  enters 
just  as  equitably  as  the  man  of  60.  Every  policy  holder  stands 
upon  an  exact  equality. 

Policies  may  be  either  $1,000,  $2,000,  $^000,  $4,000  or  $5,000, 
and  to  applicants  whose  family  history  or  for  some  other  reason 
does  not  warrant  the  issuing  of  a  first-class  or  full  benefit  policy, 
to  such  a  maturing  certificate  may  be  issued,  the  amount  and 
form  of  which  to  be  determined  by  the  executive  committee. 

THE    EMPIRE    LIFE    INSURANCE    CO. 
(Incorporated  New  York,  1881.) 
Is  a  Company  of  members  united  to  furnish  each  other  with  Life 
Insurance  for  their  families,  to  protect  and  increase  the  estate 
of  deceased  members,  and  for  the  securing  of  creditors. 

It  provides  Safe  Insurance  at  the  Lowest  Cost  Consistent  with  the 
Greatest  Security,  upon  a  purely  Mutual  plan. 

It  is  managed  and  controlled  by  its  members  or  their  duly  au- 
thorized representatives. 

It  furnishes  Life  Insurance  at  cost,  with  a  sufficient  Reserve 
Fund  to  guarantee  the  payment  of  its  claims. 

No  personal  liability  is  incurred  by  becoming  a  member  of  this 
Company.  The  continuance  of  a  Policy  and  the  payments  are 
voluntary  at  the  option  of  the  owner. 

A  member  can  terminate  his  Policy  at  any  time  by  omitting  to 
pay  his  premiums  as  they  accrue,  and  no  further  liability  is  in- 
curred by  him,  or  by  the  Company  to  him.  A  member  who  al- 
lows his  policy  to  lapse  may  have  the  same  reinstated  at  any 
time  within  one  year  by  giving  evidence  satisfactory  to  the  Com- 
pany of  good  health,  and  upon  payment  of  all  premiums  in  ar- 
rears. 
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Benefits  payable  under  the  policies  issued  by  this  Company  are 
exempt  by  the  laws  of  New  York  from  the  debts  of  the  insured, 
also  from  the  debts  of  the  widow. 

Premium  Calls. 

Premium  calls  will  be  made  every  two  months  and  must  be 
paid  within  30  days  fr^jm  date  of  notice  or  Policy  will  expire. 

Members  can,  however,  make  regular  annual  or  semi-annual 
payments,  the  amounts  charged  and  received  being  equitably 
adjusted  to  conform  to  the  regular  bi-monthly  tables. 

Medical  Examination  Fees. 
The  Company  will  pay  the  medical  examination  fee  in  all  cases 
when  the  premiums  are  paid  annually  or  semi-annually,  butt 
when  paid  bi-monthly  or  quarterly  and  the  amount  applied  for 
is  less  than  $2,000,  $2,00  must  be  added  to  the  first  bi-monthly 
or  quarterly  payment. 

CURRENT  PREMIUM  RATES  FOR  EACH  $1,000 
The  first  premium  must  be  paid  at  time  of  making 
application  or  on  delivery  of  policy. 
Age 
nearest  Semi- 

birthday        Annually         Annually        Quarterly      Bi-Monthly 
18-25  16.41  8.53  4.31  2.92 

26  16.76  8.72  4.40  2.95 

27  17-14  8.91  4.50  2.98 

28  17-58  9-14  4-62  3.05 

29  18.06  9.39  4.74  3.16 

30  18.53  9-63  4-86  3.23 

31  19-03  9-89  5-00  3-33 

32  19-53  10.16  5. 13  3.42 

33  20.09  10.45  5-27  3-52 

34  20.70  10.76  5.43  3.63 
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EAge 

nearest 

Semi- 

birthday 

Annually 

Annually 

Quarterly 

Bi-Monthly 

35 

21.32 

11.08 

5.60 

3-74 

36 

22.01 

11.45 

5.78 

3-85 

37 

22.78 

11.85 

5-98 

3-97 

38 

23.58 

12 .26 

6.19 

4.10 

39 

24.38 

12.68 

6  .40 

4.25 

40 

25.30 

13.16 

6.64 

4.42 

41 

26.27 

13.66 

6.90 

4.55 

42 

27  .26 

i4-.i8. 

7.16 

4.77 

43 

28.27 

14.70 

7-42 

4.95 

44 

29.41 

15.29 

7.72 

5-15 

45 

30.65 

15.94 

8.04 

5-35 

46 

32.03 

16.65 

8.41 

5-60 

47 

33.44 

17.39 

8.78 

5.85 

48 

35.04 

18.22 

9.20 

6-15 

49 

36.8s 

19.16 

9.67 

6.45 

50 

38.76 

20. 16 

10.17 

6.78 

SI 

40.80 

21 .22 

10.71 

7-iS 

52 

43.00 

22.36 

11.29 

7-50 

■53 

45-35 

23.58 

II  .90 

7-95 

54 

47.90 

24.90 

12.58 

8.38 

55 

50.66 

26.34 

13.30 

8.85 

56 

53.64 

27.89 

14.08 

9.40 

57 

56.88 

29.58 

14-93 

9.95 

58 

60.38 

31.40 

15.85 

10.55 

59 

64.41 

33-49 

16.91 

•    11.30 

60 

70.53 

36.68 

18.52 

12.25 
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These  rates  being  in  conformity  with  the  standard  mortality 
tables  and  the  experience  of  the  oldest  companies,  are  regarded 
as  undoubtedly  ample  to  provide  for  the  increasing  cost  due  to 
advancing  age  of  the  insured,  thus  rendering  payments  uniform 
throughout  the  life  of  the  policy. 

RESERVE    OR    EMERGENCY    FUND 

Dividends  After  Five  Years 

Twenty  per  cent,  of  the  amount  received  from  mortuary  pay- 
ments may  be  invested  or  deposited  for  the  benefit  of  the  con- 
tributors, from  which  Reserve  or  Emergency  Fund  there  may 
be  a  dividend  on  the  fifth  and  on  each  year  thereafter,  esti- 
mated to  equal  one-half  the  mortuary  payments. 

Cash  Surrender  Value. 

Fifteen  years  from  the  date  of  the  Policy,  the  member  has  the 
privilege,  (having  given  the  Company  one  year's  previous  notice 
of  his  intention  so  to  do),  of  surrendering  his  policy  and  receiving 
in  cash  his  share  of  the  Reserve  Fund  accumulations. 

Thus  he  will  undoubtedly  have  his  insurance  fOr  fifteen  years 
at  less  than  half  the  cost  charged  by  level  premium  companies, 
and  receive  back  a  very  large  proportion  in  cash  of  the  com- 
paratively small  amount  paid  out  by  him  for  the  insurance  during 
the  said  fifteen  years,  which  will  operate  to  still  further  reduce  the 
cost  of  the  insurance  he  has  had.  In  other  words,  he  will  have 
been  protected  for  fifteen  years  for  a  small  outlay,  and  the  profits 
derived  from  the  members  of  his  class  who  have  died  or  discon- 
tinued their  policies  will  provide  a  sum  which,  under  the  system 
of  the  Company,  will  at  the  fifteenth  anniversary  of  his  policy, 
(if  he  desires  to  avail  himself  of  this  provision),  enable  him  to 
drop  his  insurance  and  receive  back  a  large  proportion  of  the 
money  he  has  paid. 
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Paid  Up  Insurance. 

Should  the  member  not  avail  himself  of  the  privilege  of  sur- 
rendering his  policy  and  withdrawing  his  accumulations  in  cash 
as  above  described,  a  reckoning  may  be  made  fifteen  years  from 
the  date  of  the  Policy  of  the  amount  contributed  to  the  Reserve 
Fund  by  all  the  members  who  entered  the  Company  .the  same 
year.  The  entire  amount  apportioned  to  him  will  be  placed  to  his 
credit  and  used  in  the  future  paymenl;s  of  premiums. 

Thus  a  member  of  this  Company  will  not  only  undoubtedly 
have  had  his  insurance  for  fifteen  years  for  less  than  half  the  rates 
charged  by  level  premium  companies,  but  after  fifteen  years 
such  a  sum  will  have  passed  to  his  credit  as  will  provide  for  the 
future  payment  of  his  policy  for  many  years,  or  for  his  full  ex- 
pectation of  life. 

TEN    REASONS 

WHY^YOU  SHOULD  INSURE  IN  THE  EMPIRE  LiFE  IN  PREFERENCE 

TO  OTHER  Companies. 

Reason  i. 

I.  The  "Empire  Life"  is  purely  mutual — no  stock- 
ers'  rich  dividends — all  profits  accruing  year  by  year  are 
credited  to  the  policy  holders. 

Reason  2. 

Its  expenses  of  management  are  reduced  to  the  lowest 
possible  point,  consistent  with  a  just  remuneration  to  offi- 
cers and  staff  for  services. 

Reason  3. 

The  Company  accepts  only  selected  risks — thus  obtaining 
a  low  mortality,  which  means  cheap,  but  safe,  insurance — 
a  feature  of  great  importance. 
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Reason  4. 

The  Company's  policy  becomes  incontestable  and  indis- 
putable, except  for  fraud,  etc.,  and  with  its  equity  system 
participates  in  profits. 
Reason  5. 

Premiums   may   be   paid   bi-monthly,    quarterly,    semi- 
annually or  annually  at  the  option  of  the  policy-holder. 
Reason  6.    ,  • 

Paid  up  insurance  or  Cash  Siirrender  value  after  fifteen 
years  as  members  may  decide. 
Reason  7. 

Net  premium  rates  only  are  charged  (see  tables),  no  ad- 
mission fees — no  dues  or  assessments — all  covered  in  the 
premium. 
Reason  8. 

All  claims  are  paid  promptly.     During  the  short  existence 
of  the  Company,  it  has  paid  death  claims  aggregating  over 
$1,000,000. 
Reason  9. 

The  Company  has  the  full  approval  of  the  Insurance  De- 
partment of  New  York  State  under  which  laws  it     is  in- 
corporated. 
Reason  10. 

There  is  a  saving  of  from  20  to  30  per  cent,  per  annum 
in  the  Company's  cost  over  the  old  line  level  premium  plan. 

FACTS 
Worth  Reading  by  those  who  hesitate  about  Joining  the 
EMPIRE  LIFE  INSURANCE  CO. 
I.  You  insure  your  property  against  fire  for  three-fourths  of 
its  value — why  not  insure  your  life  on  the  same  plan?  A  good 
many  are  now  doing  this.  In  all  cases  where  men  consider  it, 
they  conclude  that  they  haven't  enough  insurance. 
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II.  Some  people  say  that  life  insurance  is  gambling;  that  is  a 
queer  notion.  The  fact  is,  that  the  man  who  doesn't  insure  his 
life  does  the  gambling;  he  proposes  to  take  all  the  risk  himself, 
but  as  a  matter  of  fact  he  takes  no  risk  at  all ;  it  is  his  wife  and 
children  that  take  the  risk,  for  should  he  die,  the  income  ceases 
and  they  are  the  sufferers. 

III.  "It  is  meanly  selfish  for  you  to  be  so  absorbed  in  the 
heaven  to  which  you  are  going  that  you  forget  what  is  to  be- 
come of  your  wife  and  children  after  you  go."  This  is  pointed 
but  awfully  true. 

IV.  Insurance  agents  are  sometimes  considered  unpleasantly 
persistent  in  presenting  their  business.  Possibly  they  are.  But 
if  they  did  not  urge  its  importance  how  many  men  would  now  be 
carrying  insurance?  Inertia  must  be  met  and  conquered  by 
force,  always. 

V.  Of  all  the  excuses  assigned  for  not  making  immediate  ap- 
pUcation  for  insurance,  it  is  surprising  how  small  a  proportion 
will  stand  before  the  court  of  reason.  Most  men  would  condemn 
their  own  excuses  if  presented  under  cover  of  other  men's  names. 
Insure  to-day  in  the  Empire  Life  Insurance  Company. 

VI.  When  money  comes  slowly  there  is  a  tendency  to  econo- 
mize by  lapsing  one's  insurance  policy.  This  is  very  unwise. 
However,  the  premiums  in  the  Empire  Life  Insurance  Company 
are  so  reasonable  that  little  occasion  exists  for  lapses. 

VII.  "A  Life  Insurance  Company  must  be  compensated  each 
year  for  the  insurance  furnished,  for  expenses  of  management, 
and  for  possible  adverse  contingencies.     Beyond  this  a  provision 

of  any  kind  is  not  necessary." 

SOME    REFLECTIONS    FOR    YOUR    CONSIDERATION. 

You  Say, 

"I'll  run  the  risk."     Think  a  moment!     If  yoi  die  you 
will  be  gone  and  it  will  be  your  family  that  runs  the  risk. 
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Justice  to  your  wife  and  children  means  protection  for  your 
widow  and  orphans. 

What  Will  Be  Left 

in  case  of  your  death  ?  If  you  have  mortgages  or  debts  they 
will  survive  you,  and  your  widow  and  orphaned  children 
will  be  left  to  battle  with  them.  If  you  secure  a  certificate 
in  the  Empire  Life,  that  will  be  left  also  and  it  might  pro- 
tect them  from  poverty. 

If  Your  Income  were  to  Stop 

entirely,  could  you  support  your  family  and  furnish  them 
with  the  necessaries  of  life?  If  you  could  not  do  it,  how 
could  your  widow  do  it  if  you  should  be  removed  by  death  ? 
Protection  on  your  life  should  be  as  much  a  part  of  your 
monthly  expenses  as  your  grocer's  bill.  The  one  provides 
against  hunger  now,  the  other  provides  against  it  for  your 
family  when  you  are  gone. 

BRIEFLETS. 

"In  the  midst  of  life  we  are  in  death,"  and  in  need  of  in- 
surance. 

"  He  died  in  the  prime  of  life,"  and  his  entire  income  died  with 
him. 

"He  leaves  a  widow  and  several  children  to  mourn  his  loss." 
The  loss  is  total;  there  was  no  insurance. 

"The  family  has  the  sympathy  of  the  entire  community." 
The  ebb  and  flow  of  sympathy,  pit  and  after  a  funeral  are  well  known. 

"  He  was  a  kind,  thoughtful  husband,"  and  left  his  widow  with- 
out a  dollar  of  insurance,  protection. 

"He  was  a  loving,  indulgent  father,"  whose  orphans  his  widow 
will  have  a  hard  struggle  in  supporting. 

"He  was  a  careful,  upright  business  man;"  in  the  absence  of 
insurance  his  elegant  home  will  just  about  cover  his  debts  and  the 
vnortgage. 
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"He  was  very  determined  and  self-reliant,"  absolutely  refusing 
to  talk  or  to  be  talked  to  on  life  insurance.  He  could  invest  his  own 
money. 

"The  firm  of  Smith,  Debt  &  Co.,  ^^  ..as  day  dissolved."  The 
fact  is,  the  senior  member  died  uninsured,  and  the  junior  member 
therefore  became  sole  proprietor . 

EMPIRE    LIFE    INSURANCE    CO. 

Incorporated  i88i  Under  New  York  Laws. 

President : 

EVELYN    L.    BISSELL,    M.D. 

Secretary  and  Manager: 

STACEY    WILSON. 

Treasurer : 

G.    W.    GOD  WARD. 

Directors : 

T.    M.    NICHOLS. 

British  and  Foreign  Insurance  Co.,  Cotton  Ex.,  N.  Y. 

A.    JUDSON    STONE, 

Dunham,  Buckley  &  Co.,  340  Broadway,   N.  Y. 

CHAS.    MORTIMER, 

Broker,  N.  Y. 

E.    L.    BISSELL,    M.D. 

Late  Surgeon-General,  New  Haven,  Conn 

STACEY    WILSON, 

Insurance,   220  Broadway,  New  York. 

F.    DELANO, 

253  Broadway,  New  York. 

Medical  Director: 

J.    C.    BRYAN,    M.D. 

HOME    OFFICE 
200  Broadway,  New  York. 
Agent. 
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N.  Y.,  Apl.  21,  1904, 

Mr.  Henry  F.  BeU,  Pt., 

Citizens  Trust  Co., 

Paterson,  N.  J. 

Dear  Sir: 

We  have  your  favor  of  April  20th.  We  enclose  you  here- 
with our  check  for  ten  thousand  dollars  to  be  deposited  for  our 
account  in  the  interest  department  and  to  draw  three  and  one- 
half  per  cent,  interest  and  our  check  for  $5,000,  to  be  deposited 
for  our  account  in  your  business  department,  this  account  not 
to  draw  interest.  We  also  enclose  herewith  signature  cards. 
All  checks  are  drawn  by  the  treasurer  and  countersigned  by  the 
president. 

Yours  very  truly, 

H.  P.  TOWNSLEY,  President. 

Enc. 
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New  York,  April  21,  1904. 

Mr.  Henry  F.  Bell,  Pt., 

Citizens  Trust  Company, 
Paterson,  N.  J. 

Dear  Sir: 

Herewith  enclosed  I  send  you  demand  collateral  note  of  Eugene 
Van  Schaick  and  myself  for  $10,000,  also  certificate  No.  1099, 
No.  1 1 13  and  1136,  aggregating  500  shares  of  the  capital  stock 
of  the  Life  Association  of  America  and  blank  powers  of  attorney 
to  accompany  same  and  we  also  send  you  the  check  of  the  Life 
Association  of  America  for  $10,000,  drawn  on  the  Interest  De- 
partment. You  are  authorized  to  fill  in  the  blank  space  for  the 
book  ntunber.  This  check  is  to  be  held  by  you  in  escrow  and  be 
used  by  you  in  the  payment  of  our  loan  when  called. 

Yours  very  truly, 

H.  P.  TOWNSLEY,  President. 

Enclosure. 
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1909 


EXHIBIT   iVO.  985. 

CASH  BALANCES  INiBANKS  AND  TRUST TOOMPANIES 

AT  THE|CLOSING|OFJBUSINESS  ONfjANUARY 

30,  1904. 

National  Bank  of  Commerce'in'^N.Y $9,387,723.40  2% 

Mercantile  Trust  Co , 8,989,879.57  2% 

The  Equitable  Trust  Co.  of  N.  Y 13,372,832  .83  2% 

Fifth  Avenue  Trust.Co 500,000.00  2% 

Knickerbocker  Trust  Co 162,101 .12  2% 

Union  Exchange  Bank,  N.  Y...  •. 25,000.00  2% 

National  Bank  of  Redemption,  Boston. ..  .  83,633  .98  2% 

New  England  National  Bank,  Boston 150,424.79  2% 

First  National  Bank,  Denver 675,411 .43  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 501,727.23  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,435,629  .46  3% 

The  Union  Trust  Co.  of  Pittsburg 532,401 .75  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,605,192  .78  2% 

Union  National  Bank  of  Newark,  N.  J 200,995.24  2% 

Bank  of  Montreal,  Montreal,  Canada 63,052  .69  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 537,444.76  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans.  198,1 1 1.85  2% 

Nat'l   Bank  of  Commerce,  St.  Louis 5 .03  2% 

The  Equitable  Trust  Co.,  Annuity  Acct. ..  .  6,421.28  2% 

$39,677,939.19 


1910 


EXHIBIT  No.  gSs— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  FEBRUARY"* 
29,  1904. 

National  Bank  of  Commerce  in  N.  Y $8,511,523.93  2% 

Mercantile  Trust  Co 7,361,228.24  2% 

The  Equitable  Trust  Co.  of  N.  Y 12,512,663.67  2% 

Fifth  Avenue  Trust  Co 500,124.39  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

National  Bank  of  Redemption,  Boston.. . .          112,262  .24  2% 

New  England  National  Bank,  Boston 141,773  .43  2% 

First  National  Bank,  Denver 702,902  .16  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 502,455  .97  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,431,379.75  3% 

The  Union  Trust  Co.  of  Pittsburg 532,659 .97  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,607,689.24  2% 

Union  National  Bank  of  Newark,  N.- J 200,222.40  2% 

Bank  of  Montreal,  Montreal,  Canada S7ii72  .82  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000 .00  3% 

First  National  Bank  of  Chicago 529,050.65  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans          188,604.30  2% 

The  Equitable  Trust  Co.,  Annuity  Acct. . .            12,070.47  2% 

$36,178,783.63 


1911 


EXHIBIT  No.  985 — Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  MARCH  31, 

1904. 

National  Bank  of  Commerce  in  N.  Y $8,640,400.10  2% 

Mercantile  Trust  Co 7,714,032.78  2% 

The  Equitable  Trust  Co.  of  N.  Y 13,498,357  .90  2% 

Fifth  Avenue  Trust  Co 509,668.25  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

National  Bank  of  Redemption,  Boston. ..  .  82,856.08  2% 

New  England  National  Bank,  Boston.  . . .  145,886  .66  2% 

First  National  Bank,  Denver '"719,917  .28  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 503,309  .36  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,451,256.81  3% 

The  Union  Trust  Co.  of  Pittsburg 516,811.21  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,605,874.67  2% 

Union  National  Bank,  of  Newark,  N.  J. .  .  199,722.73  2% 

Bank  of  Montreal,  Montreal,  Canada 69,124.94  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 482,352.63  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans  241,775.50  2% 

The  Equitable  Trust  Co.,  Annuity  Acct.  .  5,021.  3  2% 


$37,661,367.93 


1912 


'    EXHIBIT  No.  gSs— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  APRIL  30, 

1904. 


National  Bank  of  Commerce  in  N.  Y 

Mercantile  Trust  Co 

The  Equitable  Trust  Co.  of  N.  Y 

Fifth  Avenue  Trust  Co 

Union  Exchange  Bank,  N!  Y 

National  Bank  of  Redemption,  Boston..  . 

New  England  National  Bank,  Boston 

First  National  Bank,  Denver 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 

Commercial  Trust  Co.,  Phila.,  Pa 

The  Union  Trust  Co.  of  Pittsburg 

Fidelity  Trust  Co.,  Newark,  N.  J 

Union  National  Bank  of  Newark,  N.  J. . .  . 
Bank  of  Montreal,  Montreal,  Canada. .  .  . 

Mellon  Nat'l  Bank,  Pittsburg 

First  National  Bank  of  Chicago 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans. 

Nat'l  Bank  of  Commerce,  St.  Louis 

The  Equitable  Trust  Co.,  Annuity  Acct.  .  . 


$8,998,191 .97 

2% 

8,800,381.25 

2% 

13,718,986.51 

2% 

504,791 .80 

2% 

25,000.00 

2% 

83.474-03 

2% 

150-142.79 

2% 

700,761.17 

3% 

504,109.12 

2% 

2-477,545-04 

3% 

525,091.03 

3% 

1,607,242  .50 

2% 

199,071.39 

2% 

67,101 .69 

2% 

250,000.00 

3% 

527,815-85 

2% 

224,688.46 

2% 

7.19 

2% 

6,863.29 

2% 

$39,371,265.08 
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EXHIBIT  No.  985— Continued     ' 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  MAY  31,  1904. 

National  Bank  of  Commerce  in  N.  Y $9,337,560.92  2% 

Mercantile  Trust  Co 8,513,691.11  2% 

The  Equitable  Trust  Co.  of  N.  Y 13,579,750.10  2% 

Fifth  Avenue  Trust  Co 501,109.65  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

First  National  Bank  of  Boston 67,275 .  18  2% 

New  England  National  Bank,  Boston 149,251 .68  2% 

First  National  Bank,  Denver 713,686  .00  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa. .  .  .  504,965  .40  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,421,152.21  3% 

The  Union  Trust  Co.  of  Pittsburg 508,362  .36  3% 

Fidelity  Trust  Co.,  Newark,  N.  J '.  1,598,462.73  2% 

Union  National  Bank  of  Newark,  N.  J.  . .  .  198,378.66  2% 

Bank  of  Montreal,  Montreal,  Canada 53,469.81  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 558,500.41  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans.  237,570.77  2% 

Nat'l  Bank  of  Commerce,  St.  Louis 3,310.73  2% 

The  Equitable  Trust  Co.,  Annuity  Acct. .  .  4,071.69  2% 


$39,225,569.42 


1914 


EXHIBIT  No.  gSs— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  "JUNE  30,  1904. 

National  Bank  of  Commerce  in  N.  Y $9,860,490.60  2% 

Mercantile  Trust  Co 9,592,824.22  2% 

The  Equitable  Trust  Co.  of  N.  Y 11,993,546.44  2% 

Fifth  Avenue  Trust  Co 501,488.93  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

First  National  Bank  of  Boston 84,101 .98  2% 

New  England  National  Bank,  Boston..    ..         151,344.24  2% 

First  National  Bank,  Denver 751,764.85  3% 

The  Franklin  National  Bank,  Phila.,  Pa.. .  505,795.37  2% 

Commercial  Trust  Co.  Phila.,  Pa 2,449,088  .70  3% 

The  Union   Trust  Co.  of  Pittsburg 458,976.97  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,591,187.75  2% 

Union  National  Bank  of  Newark,  N.  J.  ..  .  197,866.71  2% 

Bank  of  Montreal,  Montreal,  Canada 65,897  .54  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 514,686.66  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans.  236,487.09  2% 

Nat'l  Bank  of  Commerce,  St.  Louis 574.88  2% 

The  Equitable  Trust  Co.,  Annuity  Acct. .  .  7,479  .76  2% 

139.238,602.69 


fQi,'; 


EXHIBIT  No.  ^?>s— Continued         \ 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOS.ING  OF  BUSINESS  ON  JULY  30,  1904. 

National  Bank  of  Commerce  in  N.  Y $7,898,809.35  2% 

Mercantile  Trust  Co 8,960,888.51  2% 

The  Equitable  Trust  Co.  of  N.  Y 9,998,854.06  2% 

Fifth  Avenue  Trust  Co 502,274.52  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

First  National  Bank  of  Boston 90,766  .81  2% 

New  England  National  Bank,  Boston 1 54,7 7  5  -64  2% 

First  National  Bank,  Denver 766,376.21  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 506,655.37  2% 

Coramercial.Trust  Co.,  Phila.,Pa 2,445,959.53  3% 

The  Union  Trust  Co.  of  Pittsburg 504,689  .03  3% 

Fidelity  Trust  Co   Newark,  N.  J 1,593,811.56  2% 

Union  National  Bank  of  Newark,  N.  J.  . .  .  196,094.10  2% 

Bank  of  Montreal,  Montreal,  Canada 79, 811 .95  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 529,978.74  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans.  229,951.21  2% 

National  Bank  of  Commerce,  St.  Louis..  .  .  3,862  .20  2% 

The  Equitable  Trust  Co.,  Annuity  Acct. .  .  1,645  -13  2% 


$34,740,203.92 
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EXHIBIT  No.  gSs— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  AUGUST  31, 
1904. 


National  Bank  of  Commerce  in  N.  Y $7,783,841.15 

Mercantile  Trust  Co 8,813,480.40 

The  Equitable  Trust  Co.  of  N.  Y 9,420,451 .77 

Fifth  Avenue  Trust  Co 500,545  .91 

Union  Exchange  Bank,  N.  Y 25,000.00 

First  National  Bank  of  Boston 101,441 .92 

New  England  National  Bank,  Boston..  .  .  153,184.48 

First  National  Bank,  Denver 786,956.53 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 507,488  .14 

Commercial  Trust  Co.,  Phila.,  Pa 2,440,972.17 

The  Union  Trust  Co.  of  Pittsburg 502,877  .50 

Fidelity  Trust  Co.,  Newark,  N.  J 1,575,095.82 

Union  National  Bank  of  Newark,  N.  J.  . .  .  196,094.10 

Bank  of  Montreal,  Montreal,  Canada 86,194.68 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00 

First  National  Bank  of  Chicago 543,887  .  58 

HiberniaBank  &  Trust  Co.  of  New'Orleans.  21 0,113. 14 

Nat'l  Bank  of  Commerce,  St.  Louis 3,124.16 

The  Equitable  Trust  Co., .Annuity  Acct. .  .  7,383  .02 


2% 
2% 
2% 
2% 
2% 
2% 
2% 
.3% 
2% 
3% 
3% 
2% 
2% 
2% 
3% 
2% 
2% 
2% 
2% 


$33,908,132.47 
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EXHIBIT  No.  985— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  SEPTEMBER 
30,  1904. 

National  Bank  of  Commerce  in  N.  Y $7,828,046 .40  2% 

Mercantile  Trust  Co 8,439,037 .14  2% 

The  Equitable  Trust  Co.  of  N.  Y 9,441,080.33  2% 

Fifth  Avenue  Trust  Co 500,117  .78  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

First  National  Bank  of  Boston 105,172  .54  2% 

New  Englaftd  National  Bank,  Boston 152,490.49  2% 

First  National  Bank,  Denver 762,523  .97  3% 

The  Franklin  Nat'l  Bank,  Phila.,  Pa 508,350.03  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,434,796  .62  3% 

The  Union  Trust  Co.  of  Pittsburg 468,161 .86  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,572,080.61  2% 

Union  National  Bank  of  Newark,  N.  J. . .  .  196,094.10  2% 

Bank  of  Montreal,  Montreal,  Canada 80,359.09  2% 

Mellon  Nat'l  Bank,  PittsWurg 250,000.00  3% 

First  National  Bank  of  Chicago 515,012  .66  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans.  252,934.31  2% 

Nat'l  Bank  of  Commerce,  St.  Louis 3,884.46  2% 

The  Equitable  Trust]Co., ^Annuity  Acct. .  .  27,783  .77  2  % 


^33.562,926.16 


1918 


EXHIBIT  No.  gSs—Gontinued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  OCTOBER  31, 

1904. 

National  Bank  of  Commerce  in  N.  Y 5,772,863.20  2% 

Mercantile  Trust  Co 7,761,282.14  2% 

The  Equitable  Trust  Co.,  of  N.  Y 10,255,230.00  2% 

Fifth  Avenue  Trust  Co 503,925 .49  2% 

Union  Exchange  Bank,  N.  Y 25,000.00  2% 

First  National  Bank  of  Boston 86,272 .67  2% 

New  England  National  Bank,  Boston 156,488.17  2% 

First  National  Bank,  Denver 786,575.82  3% 

The  Franklin  National  Bank,  Phila.,  Pa.. .  509,213  .44  2% 

Commercial  Trust  Co.,  Phila.,  Pa 2,477,241.95  3% 

The  Union  Trust  Co.  of  Pittsburg 462,753.48  3% 

Fidelity  Trust  Co.,  Newark,  N.  J 1,567,335.52  2% 

Union  National  Bank  of  Newark,  N.  J. ..  .  197,086.34  2% 

Bank  of-Montreal,  Montreal,  Canada 85,474.86  2% 

Mellon  Nat'l  Bank,  Pittsburg 250,000.00  3% 

First  National  Bank  of  Chicago 546,553 .87  2% 

Hibernia  Bank  &  Trust  Co.  of  New  Orleans .  241 ,658.67  2  % 

Nat'l  Bank  of  Commerce,  St.  Louis 5,961 .04  2% 

The  Equitable  Trust  Co.,  Annuity|Acct ...  2 ,280 . 84  2 % 


$31,693,197.50 


1919 


EXHIBIT  No.  gis— Continued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 
AT  THE  CLOSING  OF  BUSINESS  ON  NOVEMBER 
30,  1904. 

National  Bank  of  Commerce  in  N.  Y $6,670,249.11  2% 

Mercantile  Trust  Co 7,829,584.95  2% 

Equitable  Trust  Co '. 11,285,440.06  2% 

Fifth  Avenue  Trust  Co 504,146.38  2% 

Union  Exchange  Bank 25,000.00  2% 

First  National  Bank,  Boston 88,715.55  2% 

New  England  National  Bank,  Boston 156,600.22  2% 

First  National  Bank,  Denver 762,129.52  3%, 

Franklin  Natl.  Bank,  Phila 510,050.48  2% 

Commercial  Trust  Co.,  Phila 2,502,443.19  3% 

Union  Trust  Co.,  Pittsburg 551,238.56  3% 

Fidelity  Trust  Co.,  Newark 1,567,316.66  2% 

Union  Natl.  Bank,  Newark 192,962.90  2% 

Bank  of  Montreal,  Montreal,  Canada..    ..  85,844.04  2% 

Mellon  Natl.  Bank,  Pittsburg 250,000.00  3% 

First  Natl.  Bank,  Chicago 525,342.56  2% 

Hibernia  Bank  &  Trust  Co 230,452.85  2% 

National  Bank  of  Commerce,  St.  Louis..  .  607  .00  2% 

Equitable  Trust  Co.,  Annuity  Acct 3,814.09  2% 


53.741,938-12 


1920 


EXHIBIT  No.  gSs—Contmued 

CASH  BALANCES  IN  BANKS  AND  TRUST  COMPANIES 

AT  THE  CLOSING  OF  BUSINESS  ON  DECEMBER 

31,  1904. 

National  Bank  of  Commerce  in  New  York     $3,170,923  .43  2% 

Mercantile  Trust  Company 5,015,950.95  2% 

Equitable  Trust  Co 5,392,679.19  2% 

Fifth  Avenue  Trust  Co 755,673.71  2% 

Union  Exchange  Bank. 25,000.00  2% 

First  National  Bank  of  Boston 113,278.57  2% 

New  England  National  Bank,  Boston 1-59,181.99  2% 

First  National  Bank,  Denver 741,309  .56  3% 

Franklin  Natl.  Bank,  Phila 510,916.13  2% 

Commercial  Trust  Co.,  Phila. 2,527,787.65  3% 

Union  Trust  Co.,  Pittsburg 528,084.85  3% 

Fidelity  Trust  Co.,  Newark 569,895  .65  2% 

Union  Natl.  Bank,  Newark ,.  . .  .  191,608.02  2% 

Bank  of  Montreal,  Montreal,  Canada 73,831 .20  2% 

Mellon  Natl.  Bank,  Pittsburg 250,000.00  3% 

First  Natl.  Bank,  Chicago 545,699.50  2% 

Hibernia  Bank  &  Trust  Co 254,241 .38  2% 

-Equitable  Trust  Co.,  Annuity  Acct 23,833  .27  2% 

$20,849,895.05 


1921 
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